<= —— 


10¢ per Copy $3°°per Year 


DUN’S REVIEW 


A Weekly Survey of Business Conditions 
U States and Canada 


in the 


nite 











December 13, 1930 














CONTENTS 


Se TL LALLLL 


PLUMBING SUPPLY TRADE SURVEY 








THe WEEK 
GENERAL Business ConpDITIONS.............- 


Recorp oF WEEK’s FatLuREs............000% 


REPORTS: ON COREECTIONS» + 6 6ic coca c donc wens 
(Pree. Weeman, WEAReBie: co. 66 dee 5.b os acs oes 11 
Hines anp LEATHER 

‘Paw Day Goons: MARKEYSs 6s 6 ice ce cc cwet 
WARE TS FOR COERTON: «<6 ccus cae bee eee tet 12 
‘hae Crnman NWEARKETS 0.066 eviews seleie wietae 13 


THe Securities MARKETS............-0c0<- 13 




















Published hy 


290Broadway, New York 























Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


COMMODITIES 


Correcte: 


week to Friday 






Q cach 






























































































<a 
¥ This Last Maes This Last ™ Thie Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common.....- 1.75 2.25 Cutch, Rangoon......+.++. Ib 10 13% | Wxtra, No, 1......... lb 9% w 
PANGS 00s see's 7.00 10.00 Gambier, Flahtation Wa aceleis 7% 74%, | Linseed, city raw cariots, oe 94 4 
ots Indigo, Madras..-..--- . 295 1.95 Neatsfoot, : oi 33 - 
BEANS: Pea, choice. 5.50 7.75 Prussiate aa. ll we “ 18 18% Palm, Lagos *e ‘4 1d 
Ked Kidney, choice speek 9.50 8.75 a = ae ‘a “| Rosin, first run... “gal 56 gt 
White kidney, choice...“ “8.26 11.00 | FERTILIZERS: | - Soya-Bean, tank, cars, M. W..lb 7 “s 
é ones, ground, steamed, Petroleum, Pa., cr., at well..bbl 5 
BUILDING MATERIAL: : 1% % am., 60% bone ° pega 1.675 2.94 
Brick. N. 7: delivered... .1000 15.00 15.00 phosphate, ‘Chic Cpe eee to 28.50 28.50 mecooese, vauen Salirets. --s ig 3 
— —— 3 oie, are Muriate potash 80%....... °° 37.15 36.75 Wax, ref., 125 m. p.......-lb rovers 
cons. lelivered. ...++++- b 1195 1.83 Nitrate AGGRO cia eal “100 Ibs 2.02 2.11 on 2 4% 
Bhs een carloads. ..+., eo eed va. pr rae” ili aay 41.87 2.12 — Litharge, com’ ‘ ‘a 
ey ee ie stn | 2808 1808 Sulphate’ potash bs. 90%..ton 48.25 47.75 Red : ile tebe sy (fh R, 
Shingles, Cyp. Pr. No. 1. -A0uy 13.00 13.00 FLOUR: Spring Pat....196 lbs 4.50 6.35 White Lead in Paste «lb 13% us 
Red Cedar, Clear, rail. . 3.66 4.36 Winter, Soft Straights. 5 4.15 5.70 “ine Piles, . es 6a 9 — 
BURLAP, 10%-0z. 40-in.....yd so 35) OO oer: ee ie 3 2 g Snanoeey 9% Oe 
BM, GEER osc 0ss5 5050s ies? 4.05 5.75 | GRAIN: Wheat, No. 2 B -bu— 97% 1.42% » § Vc 
; sorn, No. 2 yellow...... oe 0% 1.071%, | PAPER: N 62.0 
es 555. Mines......-- ton Oats, No. 3 white........+- ot — 441, 5544 Book, 8. Se eo 5% oe = 
Bivominous: | - <<. ome Rye, ¢.i.f., export. ....seee. + 44% 1.09% | Writing, Se eee “ 10 10 = 
Hine aaa tile eeeeeene* as 125 1.25 Barley. malting...........- 61% 77%] No. 1 Kraft......-sceeeees es 5 6y, 
aaessttn Commany! cocees ° om Hay, No. 1...cccece -100 ne 1.40 1.25 > — pica Hie ‘ ton 40.00 52.50" Suk 
’ : 9.15 9.20 pais es a ‘ oards, wood pulp... nee 70.00 80.0 
ove ; 3 HEMP: Midway, ship....... lb +, 11% Sulphite, mon DES. 21100) Ibs 2.65 in 
Nut 8.65 8.10 | HIDES, Chicago: Old Paper No. 1 Mix. oo 8 F 
Pea 5.00 5.00 a No, 1 native....... lb — ue 16 PEAS: Yellow split, dom..100lbs 4.75 6.25 aa 
0 GRRE 5 6 \<s0 sop ecm sicie a 15 ee ; . 
COFFEE, No. 7 Rio......-- lb — 7 OSL || “ColDEROO (sc cipwam sexs ee' eee 101% S14] PLATINUM ............... oc 44.00 62.00 _ 
Santos No. 4....-- ae seat 0% 14% poms. bgp td natives .osstcec “_ 9 13% PROVISIONS, Chicago: : 
pee =e ran COWB. .cccccccccee o— 8 1 otled 
COTTON GOODS Seam No. 1 buff hides........... “— F6% 11% Beef Steers, best fat. . .100 Ib. — a 15.75 
Brown sheetings, standard. 7a = 9% 12%] No. 1 extremes | epoe: 18” Hogs, 220-240 lb. wits ‘* * 8.00 9.50 
Wide shootings, 10-4 <° oe a No. 1 kip... ee es pards oS Y, Mid. W.. “ 58 oe 3os 95 11.05 
leac sheetings, stan 8% | No. 1 calfsk i 10% 14% TK, MCSS....+-++++++ ee — 81.50 28.50 
CME CGA Ce vices en'scces ‘ 10% 12 Chicago city calfskins...... ‘‘ — fig? 1814 Lambs, ot fat, spoeipgien -100 lbs + 8. 12.50 t 
Brown sheetings, 4 yd...... . 1% 9% zs ; Sheep, fat ewes...... 3.0) 5.50 : 
Standard prints...-....--++- a KS an HOPS: Pacific, Pr. ’29..... ** 17 18 a ribs, sides l’se... ** ‘* 13.00 10.50 
a a... g 40% | JUTE: first marks......... ~ 3% 6% Hams, Nv = 319, oe": ag ise 13h , 
Print cloths, 3844-in, 64x60. “ — 5M 6% | LEATHER: Tallow, N. iy: +» SP. loose... . ** 43, + 
Hose, belting. duck........ 25 35 Union backs, t.r....--..... “484 48 | RAYON: ; : I 
DAIRY: Scoured oak-backs, No, i... ‘°— 42 52 en. Fill ] 
Butter. creamery. extra..... lp — 33 39% No. 2 butt bends........ “ — 52 66 a 150 MES. calen's sien eaaen 95 ] 
-senegg ang —* neal a 34 ¥, 50 LUMBER: © : py oP ocess. b Cellulose — 

58, . + + doz — h 9 Whit ¢ Pine. No. : se Process. ose ‘ 
Fresh, gathered, ex. firsts...‘ — 27 53 barn. 164". .ascc0 ner M ft. 55.50 60.50 Acetate. 1 
DRIED FRUITS: — Quartered Wi. eu RICE: Dom, Long Grain, Fey.1b = a tt 
Apples, evaporated, fancy...Ib + 12 17 F aS “Plai Wh. Oak: 154.00 151.00 Blue Rose, choice.... 4ig aa ( 
ageiente,, ebekce. Sa enea pies - 33% — ptt agg — “6 430.00 116.00 Foreign, Japan, TaNcy. se... * 3% ri I 

Jitron, imported........-- i 2 FAS Plain Rea Gum, : ? RUBBER: Ri a I 
Currants, Geanel, 50-lb. box ‘ 11% 12 “+ 492.00 105.00 Plan a |) eongieed fine... .Ib 2 ~—s:16 

ance yi en 5 Nella oe ha = FAS “‘islds, aja; it to é J . isi atex crude...... ‘*— 9% 17 

peor al a on. aaa : 1% 15 ee 2s te * “ 110.00 115.00 SILK: Italian Ex. Clas......lb 2.75 5.15 — 
ee ee abt box — ie is ws bie iio ‘ “ 90.00 97.00 Japan, Extra Crack........ “ oe 2.70 4.65 

ee n, 

DRUGS AND CHEMICALS: BIE” pense c nse ns -o «+ seee sono | “Game eee 5887 
Acetanilid, U.S.P., bbls. «Ib 36 36 FAS Birch, Red, 4/4” “* * *" 115.00 120.00 Nutmegs, 105s-1103........ “ 30 2th 

Acid. Acetic, 28 deg. +100 2.60 3.87 FAS Gypress, 4/4"... % {' 8 87.50 88.00 Ginger, Cochin...-........ " i. = 

nasa oa 17 17 No.1 Com. Mahogany, 80.00 86.00 Pepper, Lampong “black. .... ** — ie 14 

itric, domestic 43% _ 46 Yee esas Ks Singapore, white.... “ + 504, ~ * 

Muriatic. 18’. 100°" a 4/4” cower see sae ne * 4356) 50 165.00 “ . Passe Te 2%, 

Nitric, 42’..... 6.50 — Se ie Poe A/a’. - . - 85. 85.00 Mombasa, red...... * — 17% 24% 

Oxalic, spot. a \, at ce. rihees 34. 00 37.00 aa . S 

pcr = ae pressed. % Th iba Pine, 4/4”, Bdge, SUGAR: Cent. 96°...... 100 lbs + 73.37 3.77 Be 

Ruaie OP. .oc ese “i06 a = = Under 12” No. 2 and Fine gran., in bbls..... ‘* “ 4.75 5.00 pres 
Yartaric crystals. . : Si «, 588 spotter cece aiye a ns 4650 48.00 | oma, 9 
Fluor Spar, acid, 98%. “ton 38.50 38.50 ellow Pine, 3x isan ea oe 62.00 64.00 i: ‘ormosa, standard.....lb 14 19 time 
Alcohol, 190 p proof U.S8.P...gal 2.5514 2:70 FAS Basswood, 4/4". TOO SOOD | MIRE steer bccannss ors snes ° 22 «30 Bl inva 

ate g asket fired......... : 

“ denatured, “fora” 5. ° ss Ship., c. i. f.. N. ¥. Congu, standard..... jawee i8 ity trib 
Alum, lump rane 3.50 8.50 2x4”_ 18 feet....... “* % * 26.00 27.75 _ 
Ammonia. ‘anlisdrous. MAREN ‘ 15 14 a 4/4”, pases ‘ee ee Cabbage...bbl + 1.25 1.00 acti’ 

ENCORE aksseteo el a RE one caine a : nions ie aN es R Sms fe 2. 
Balsam, Copaiba, 8S, A...... : = ss North Carolina Bine, a oteee oe Potatoes, L. ‘parece: + 3/50 8.00 atte 
Bir. GERI ss cicssivie e000 gal 11.00 11.00 Roofers, 13/16x6”... 27.50 31.00 Turnips, Rutabaga........bag 65 1.50 trad 
eeeeee idied adie ane edie ata 1.55 1.90 
Beeswax, African, crude...lb 2 METALS WOOL, Boston: 
Siiheants aete, fm.. 868 20 * Pig rca: No, 2X, Ph.....ton 17.76 21.26 pie _ a ; unce 
Bleaching powder, . Basic, valley furnace. neon 17.00 18.50 Ohio & Pa Winaros: sereeee eld — 46.36 59.52 

EEE aed ccies canes os 2.00 Bessemer, Pittsburgh..... *' 19.26 20.76 Delaine Unwashed. . ies 
pane cryatal. in bel. -" 2.00 Gray Forge, Pittsburgh... ‘‘ 19:76 19.76 Half-Blood Conbir ee os 29 3 § P 
Brimstone, crude dom.. 18.05 7 18.0077 | prOu,2 South Cincinnati.... “ 14.69 17.69 | Half-Blood Cl —....* 3 a beth 
Coleen. American... 2:05 2.05 ooo Saws. ie 31.00 35.00 Common and = pie mows = clini 
Gaathie Reape wiiiess-s-scSase 35.89 15.00, | Dik mie Pittsburgh°<°. *; 35:00 40:00 | "Delaine Unwashed:=-:.....:, 2g aga. te 

tor Oil, a Rese ) ; : y then ° “° sesee ** 43100 43.00 | Half-Blood Combing........ 
dw Ag A ay 11 13% | Iron bars. Chicago.....100 1b — <2 ae ene eee 27 «40s and 

° lo 2.8 00 “ . eer 1.70 2.05 Half-Blood Clothing § 
Ghlorate notash.........-.. : : ; Steel bars, Pittsburgh. . 1:60 1.90 | Wis.,Mo,andN.B.: ” ” 
Chloroform, U.S.P.........- “ A 4 Tank plates, Pittsburgh “* * 1.60 1.95 | Half-Blood . ts 
Cocaine, Hydrochloride..... 02 50 8 . Shapes, Pittsburgh.. 34° a 1:60 1.90 Quarter-Blood : “ a a r 
Cream tartar, domestic... .lb 25% 27 go gg 0. 24, so ws Southern Fleeces: RP ed ad ™ inl 
eS 2s. pipe bie bide anew 100 *° 2.25 2.25 Wire Nails, Pittsburgh. eee Pd _ chee Mediums.....ceccs * 24 38 port 
Glycerine, C. P., in drums.. “ 8% _8%| Barb Wire, galvanized, ; 40 | Ky. Va., etc.; Three- in 
um-Arabic, Amber °° as 4 4 Rags potters t 4 2.60 3.05 or cighthe Bided ‘Giwashed: < 3 i a om 
s; see t aa aly. Sheets No. 24, Pitts. ‘ y z Dg. +2. * 1 4 
ee. —- ‘— 34 Coke, Connellsville, oven. ..ton 2.00 8.40 | Texas, Scoured Basis: : . 
“pag nigra ‘ 85 1.15 furnace, prompt ship.. 2.50 2.65 Fine, 12 months........... 68 78 inqu 
sinemeanek: acces? peyens Se 42 58 Foundry, prompt ship..... 3°50 3.75 duane 8 months............ ** 64 73 
Licorice Extract.........-. <=. So Shae lots) . "22.90 24 ae 60 7 ~ 
“6 n Ordinary ..ccceces ath rm cl Cogan “Se ee saree eceecccce Q 
er gna pilosa sie 6.0 '0'ee:0's 33 33 Copper, Hlectrolytic........ 4 7.06 8% | Southern ............ Seisiave: 58 70 help 
aienthel, > oes Rpisesvees> 5, e 12% 12% Pir cs ica aaa “= i 4 = i ect, Soretet = of ii 
: pee ; r 4. SRE Seer x: i ine . M. Staple. “ 70 83 
Morphine, Sulp.. bulk...... oz 8.95 8:95 zeae, Pag RttAe s'0nceseess ons 5.10 6% | Valley No. 1 > 3 
Nitrate Silver, crystals..... awn gs O57 Tin, N. Yow ccee ses an es. 2414 3954 | Territory, Scoured Basi ” " man 
Nux Yonica. powdered ae Ib 54 = % Tinplate, Pittsburgh.100-lb i 5.00 5.35 Fine Staple Choice..... 71 85 unde 

um, jobbing lots.......-+ . 12.00 12.00 MOLASSES AND SYRUP: Half-Blood Combing........ ** 65 84 
Quicksilver, 75-lb flask...... 106.00 124.00 Blackstrap—bbls, ........ Fine Clothing....-+.... cone 52 73 Teve 
Quinine, 100-0z, tins oz 40 40 E: 12 17 Pull 7 

i : Me kiewcwid xtra Fancy........:-+--- 54 : ed: Delaine. .........e0. . 77 90 
Hochelle Salts... -. ree Ib > 5 60 Fine Combing......... “ 60 83 «fe ture 
moniac, lump, imp... “ 10% 101, | NAVAL STORES: Pitch... .bl Coarse Combing..... Soecece 
Sal soda, American...... 100 “ 90 th 90° Rosin “B’’.....cccecee 3 =e be California =. ese scare 3 i uphe 
seen ana crystals.. . ae 7% TY Tar, kis es $s 00 13.00 ri es 
a apeaeage , ciondaras. ae P a2 F 53 Turpentine, carlots........ gal—_ 41% 5414 | WOOLEN GOODS: mast S050" ” 
: o lig : ; .32 : : i 7 
Soda benzoate. ......++++-: -— “40 "80 | OILS: Oocoanut, Spot, N.Y. .1 sx | ee ee Oe that 

Fiol. blue..........-+.+-. - 5 5 na bbls. Siete: 7 144% | Serge, 16-0z : 2'90 Case: 
r — ° _ r 2.31 2.90 
DYESTUFFS.— Bi-chromate Gers meee -+>: 54 62'|- Fancy eassimere, 13-07..... +: 2.00 3.00 IB fro 
marines. wo seeeees 9 9 Cottonseed, ‘spot 140 s70| Sein, all-worsted =: soa = F ' 

hineal. silver...........- . ced adh tod Sedan Sadia . -wors Di ed-< e010 

ochineal. silver 53 95 Lard. extra, Winter st.... 10% 12%! Broadcloth, 54-in.......... 3.50 Ae P; 
+ Advance from previo . yance _— i 
Dd! us week Advances, 13 Decline from previous week. Declines, 48 *Carload shipments, f.o.b., New York. t+ Quotations nominil. 











DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R.G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 





—_—— 





=—— 


Volume 38 


Saturday, December 13, 1930 


Number 1942 








Subscription $3.00 per Year : : $ : r 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 








= 





DUN’S STATISTICAL RECORD 


Latest Week: 1930 1929 
Bank Clearings.......... $7,663,046,000 $11,832,046,000 
tCrude Oil Output (barrels) 2,229,250 2,630,550 
Freight Car Loadings..... 702,085 836,310 
Failures (mumber)....... 562 514 
Commodity Price Advances 13 17 
Commodity Price Declines. 48 33 

Latest Month: - 
Merchandise Exports...... $328,000,000 $528,514,000 
Merchandise Imports...... 248,000,000 391,063,000 
Building Permits......... 84,665,800 115,874,300 
Pig Iron Gutput (tons).. 1,867,107 3,181,411 
Steel Output (tons)...... 2,234,482 3,521,111 
Unfilled Steel Tonnage.... 3,639,636 4,125,345 
tCotton Consumption (bales) 444,494 639,759 
Cotton Exports (bales)... 1,004,120 1,251,300 
Doun’s Price Index....... $163.020 $188.969 
Failures (number)......«. 2,031 1,796 


+Daily average production. {Domestic consumption. 














fun satisfactory aspect. 


THE WEEK 


JITH the end of the year little more than a fortnight 
distant, business reflects the characteristics which are 
common to the season. In some important respects, the 
present situation differs from the conditions of settled 
times, but surface movements are much like those which 
invariably prevail at this period. Stimulus to retail dis- 
tribution through holiday shopping and relaxing industrial 
activities are familiar phases in mid-December, and the main 
attention now lies in the probable future course of general 
trade. The early prospects are not clearly defined, various 
uncertainties still rendering the outlook obscure, and the 
persistence of commodity price unsettlement remains an 
Even after many months of de- 
clining markets, the status has not yet been reached where 
other than isolated instances of steadiness have developed, 
and the lack of wider stability obviously is an obstacle to 
progress. There is, however, a conservative hopefulness in 
reports from certain of the principal commercial lines, sup- 
ported in some degree by tangible evidences of an increas- 
ing interest in forward requirements. Specifically, one of 
the encouraging trends lately disclosed is the broadening 
inquiry and demand for numerous steel products, while the 
substantial gain in the unfilled orders in November has been 
helpful to sentiment. In that field, as in most other branches 
of industry, the process of regulating output to conform 
more closely with actual consumption is strengthening the 
underlying position, although the full benefits are not yet 
revealed. After a severe dislocation of the economic struc- 
ture, with the deleterious influence of a great speculative 
upheaval still manifest, complete business recuperation nec- 
essarily will require more time for its fulfillment. The fact 
that corrective measures are being applied, and in some 
cases already have achieved concrete results, is reassuring 
from the long range point of view. 


Pressure to sell again was greater than the disposition to 
buy on the stock market this week, and prices took the 


course natural in the circumstances. Most of the current 
news was bearishly interpreted, but the decline which 
followed the closing of a large local bank, although occurring 
on a heavier volume of trading, was orderly. Late on 
Thursday, the speculative tone improved, it being felt that 
the basic situation had been rendered the less uncertain by 
the elimination of a disturbing factor. Support was extended 
to high-grade issues, there was considerable covering of 
short commitments and investment demand also acted as a 
prop to prices. The bond market, however, reflected a 
continuance of the weakness which recently has been rather 
conspicuous, with particularly sharp losses in some of the 
foreign securities. So far as the trend of money rates was 
concerned, there was no deviation from the condition of 
extreme ease that has prevailed for so long a time. 


Instead of even approximating last week’s improved show- 
ing, the commodity price record this week reflected increased 
depression. Whereas advances and declines in DUN’s 
comprehensive list of wholesale quotations had been more 
closely in line last week, the latter were largely in the 
majority this week. Thus, 48 of the 61 changes tabulated 
were in a downward direction, comparing with 32 reductions 
in a total of 56 alterations in the earlier statement. Rela- 
tively few markets have definitely reached a point of stabil- 
ization, and the recessions this week embraced rather a 
wide range of articles. Further reaction from the recently- 
advanced price for copper was one of the prominent move- 
ments, hides failed to maintain their late betterment, textile 
raw materials also eased and numerous concessions were 
made on cotton goods. During two weeks of December, 
about 68 per cent. of the total revisions in DUN’s list have 
been in a downward direction. 


Even during a week when a further recession in output 
was reported, news from the steel industry was of a more 
favorable tenor. The additional decline in output was not 
unexpected, and it was overshadowed by the development 
of more inquiry and actual buying for future needs. With 
the latter phase, confidence has increased, despite the fact 
that expected results during preceding months this year did 
not fully materialize. It is felt now that, with some of the 
principal consumers showing more interest in covering for- 
ward requirements, the outlook for the early part of 1931 
has been appreciably bettered. The price situation, on the 
other hand, has not been wholly clarified, and the composite 
quotation for finished steel compiled by The Iron Age is at 
a new low mark for this year. The importance of greater 
price stability is generally recognized by producers, and 
recent efforts to attain this end have attracted more at- 
tention. 


Apart from the accelerated retail distribution, which is 
a wholly normal phase with the approach of Christmas, the 
trend in dry goods markets has been toward diminishing 
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operations. That also is a natural condition at this period, 
but the price situation reflects characteristics which are not 
altogether common. Further conessions have been made on 
various textiles, the raw materials also being down in price, 
and exceptionally low levels have been reached in numerous 
instances. Competition for business remains sharp, and it 
has led to additional movements looking toward a curtail- 
ment of production. In connection with the retail turnover, 
the fact is disclosed that, while the quickened demands have 
been maintained, the volume is less than that of a year ago. 
Such a result, however, was to be expected, in view of the 
reduced purchasing power throughout the country. 


Experience has demonstrated that hide markets are sus- 
ceptible of quick changes, and a sharp reversal of trend oc- 
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curred this week. The situation had developed rather cop. 
spicuous firmness last week, but a turn in the other direction 
soon came. The setback, however, was at least partly ae. 
counted for by the fact that the takeoff involved in the 
latest brisk trading was of less-desirable quality. The wil]. 
ingness of tanners to purchase gave some encouragement, 
and the somewhat better reports on leather conditions jy 
New England were considered moderately stimulating. The 
improvement in that section has been mainly in upper 
leathers, and it is felt that January will bring an increased 
production of shoes, as it normally should. For the present, 
factory activity is at a low ebb, but this condition, although 
accentuated this year, is one which invariably prevails in 
December. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The approach of the holiday season has 
speeded up retail shopping, and the distribution of many 
lines is increasing. Milder weather, however, has caused 
a falling off in the demand for the heavier weights of 
apparel and Winter merchandise. The dollar value of sales 
in most wholesale and manufacturing lines continues to run 
from 10 to 20 per cent. below last year’s record. <A sub- 
stantial portion of this shrinkage is due to the lower price 
levels. For, in many lines, the total volume of commodities 
handled is almost up to last year’s record. 

The price of spot cotton has declined during the week, 
and the New England mills continue to purchase sparingly. 
In sympathy with the drop in the raw material, gray goods 
have eased off, and a considerable yardage of print cloths 
has been offered at prices under the market. The fine goods 
situation is not so good as formerly, and it is expected that 
the mills will be obliged to curtail. Stocks of staple lines 
are generally low. Cotton yarn prices are on a low level, 
and spinners are not disposed to accept orders for more 
than three months ahead, though business is being offered 
running uv to twelve months ahead. Prices are holding firm 
and new orders accepted have not been large. 

Last week’s sales of pig iron amounted to about 5,000 
tons, and this week orders for about 4,000 tons have been 
received. A considerable portion of this business has come 
to the local furnace. Stocks in the hands of local foundries 
are small. Some fair-sized orders for machinery are under 
way, and there has been a sligift increase in the sale of 
machine tools. Awards for construction in New England 
during November totaled $22,569,200, as compared with 
$24,147,900 for November, 1929. New England building 
lumber is quiet, and there is not much activity in lime, 
cement and brick. Paints are selling fairly well. There 
is more inquiry for hardwood lumber, and an increase in 
business is anticipated. The registration of automobiles for 
the year to the end of October was 989,150 as compared 
with 996,718 to the same date last year. The sales of a 
few of the lower-priced automobiles have been well main- 
tained, but other makes have suffered a serious reduction 
in the number of cars marketed, and the local agents have 
been obliged to liquidate or materially curtail their ex- 
penses. Operating mileage, as shown by the gasoline con- 
sumption, appears to have increased, but the demand for 
automobile tires and supplies has not been maintained, and 
conditions in that line are poor. 


NEWARK.—The emphasis now is on retail distribution, 
which is more active than was anticipated a few weeks ago. 
The movement of holiday and seasonal merchandise gives 
promise of comparing fairly well with the volume of last 
year. There has been an improvement in the demand for 
groceries, provisions, fruits and produce. Open weather 


allows the free use of automobiles, so the sales of accessories 
continue large. 

Activity in the building trades, particularly in new under- 
takings, is nearly negligible, but there is a good deal of work 
under way in highway construction. 


Dealers in lumber, 





lime, cement and builders’ materials report demand light, 
with ample supplies on hand for present trade requirements, 

Manufacturers do not find any materiai improvement in 
the situation, although jewelry makers are a little busier, 
because of the holiday requirements. Manufacturers of 
paint and varnish find demand rather quiet. The general 
volume of business, as registered by clearing house figures, 
continues below that of a year ago. Bank clearings for the 
week were $32,116,000, as compared with $37,698,000 for the 
same week in 1929. : 


PHILADELPHIA.—Due largely to the progress of holi- 
day buying, there was a good increase in retail trade during 
the past week. The improvement in the demand for leather 
goods was marked, and a further gain in sales is expected as 
the holiday season advances. The Christmas movement of 
radios also has started and gives evidence of reaching heavy 
proportions before the close of the year. There also is a 
little more interest in jewelry, but purchases thus far have 
been small. There has been an unusual gain in the sales of 
draperies during the past few weeks. Orders are numerous 
and volume sufficient to keep most factories running to full 
capacity. 

Manufacturers of silk yarn report that there has been a 
little let-down in operating schedules, which have been large 
since the middle of June. Quotations have been very low 
for raw silk, but in the past two or three weeks they have 
steadied themselves somewhat, and the market appears to 
be somewhat stronger. Manufacturers of paper boxes are 
fairly busy, some plants having enough work to keep them 
occupied for several weeks. There has been a little slowing 
down in the demand for automobile parts and accessories, 
and manufacturers of saws and tools report that orders are 
unusually small. Although the show business has _ been 
rather quiet, it is no worse than it has been. The wallpaper 
business has not been very active, and the plumbing supply 
business during November and December has slowed down 
considerably. 

The iron and steel business continues dull, with little de- 
mand, and no change expected until after the first of the 
year. The bituminous coal industry, as a whole, has cul- 
tailed production approximately 15 per cent. Although 
there has been some increase in the tonnage absorbed during 
October and November, the stocking-up process evidently is 
not being carried out to the same extent as in previous years. 
Production of yellow continues at a low ebb, with prices 
firm at current low levels. There has been a little improve- 
ment in the demand recently, and further betterment is ex- 
pected after the turn of the year. 


PITTSBURGH .—Retail trade has been showing a fairly 
good response to the near approach of Christmas, and the 
more seasonable weather that has been prevailing. While 
the volume of sales, thus far, has been somewhat lower than 
that of a year ago, considerably greater activity in buying 
is reported by the larger stores this week. A slight improve 
ment is noted in the demand for dry goods and furnishing 
goods, orders being more numerous, although largely for 
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filling-in purposes. Demand for men’s and women’s cloth- 
ing continues quiet, and not much activity is anticipated by 
jobbers in these lines before the middle of January. There 
has been a moderate increase in the sale of shoes and rubber 
footwear, with the volume of business for the year estimated 
at about 15 per cent. below normal. The hardware trade has 
been slightly better of late, although it is estimated that the 
volume of business for the year will be between 15 and 20 
per cent. below that of 1929. Lumber and other building 
materials are moving slowly, and construction work con- 
tinues rather quiet. There is a fair demand for confection- 
ery for the holiday trade, and groceries and provisions are 
moving in fair volume. 

Industrial operations showed comparatively little change 
during the last week, with steel mills operating at about 40 
per cent. of capacity. Production of window glass continues 
at a low rate, with demand quiet. Production of plate glass 
is much lower than it was last year, although increased de- 
mand from automobile sources is anticipated in the near 
future. There is a fair demand for electrical merchandise 
for the holiday trade, but electrical equipment, as a whole, 
has been moving rather slowly, and volume of business for 
the year is estimated at about 35 per cent. below normal. 

A rather sharp reduction in the output of crude oil is 
reported, and some decrease in stocks is noted. Production 
of bituminous coal shows a slight increase, but demand from 
industrial sources continues unsatisfactory. Western Penn- 
sylvania grades of run-of-mine coal are quoted per net ton, 
at mines, as follows: Steam coal, $1.75; gas and coking coal, 
$1.50 to $1.75; and steam slack, 70c. to $1. 


BUFFALO.—Holiday buying is well under way, and re- 

sults are varied. The larger department stores are doing 
the bulk of the business which, for the week, compares favor- 
ably with the sales of one year ago in number, but the dollar 
value is less. Practical gifts predominate. The single line 
and smaller stores are maintaining a hopeful attitude, with 
sales for this year falling behind the total of one year ago. 
It is a question whether the Christmas savings; amounting to 
about $3,500,000 will be as freely distributed :: nong the mer- 
chants as in former years. There is, however, a good selling 
period ahead, and stores are well supplied with merchandise 
to meet the demand, but they are not disposed to duplicate 
on orders, even at the risk of losing sales. 
; Women’s wear is being shown in great variety, but there 
is a tendency to medium-priced garments, and attractive 
prices are being offered to induce sales. Men’s wear is mov- 
ing fairly well, with sales falling behind those of one year 
ago. Footwear and rubber goods are in active demand. 
Groceries, following a successful holiday week, have again 
fallen back to normal, comparing favorably with the sales 
of one year ago, but with a decline in prices of 5 to 10 per 
cent. and, on some articles, more. Hardware, paints and oils 
are holding up well, prices being well maintained. Building 
permits for the week show some decline in house building, 
but there is considerable heavy construction under way, a 
good part of which is enclosed. 


Southern States 
ST, LOUIS.—Preholiday buying has taken on a decided 


» increase, and local retail merchants as well as department 
; Stores are doing a fairly satisfactory business, but it is 


anticipated that this year’s volume of holiday buying will 
be the lowest for several seasons, the bulk of the buying 
being largely for necessities, luxuries forming a minor part 
of the whole. With the closing weeks of the year, manu- 
facturing establishments have curtailed operations more 
and More, some closing down entirely for inventories and 
repairs, and others operating with reduced forces. The shoe 
industry reports sales off considerably from those for the 
Same period last year, but say they are receiving a large 
number of small orders, with prices from 5 to 8 per cent. 
below last year’s at this time. 

Following the trend of the last five years, automobile dis- 
tribution has declined since the first of the current month, 
but with the extent of the decrease this year considerably 
larger than the average. It is larger in the rural districts 
than in the cities and large towns, extensive unemployment 
and depressed prices of farm products being given as the 
chief factors accounting for the smaller volume of sales. 
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The used-car market, by reason of special selling campaigns 
and reduced prices, has resulted in heavy sales in this field 
and naturally has made accessory trade good. 

The mild weather thus far this year has curtailed the 
movement of women’s and men’s wearing apparel, and sales 
of men’s overcoats and women’s cloaks have been below ex- 
pectations. Work clothing has been reported of smaller 
volume in more than a decade. 

Flour trade is of moderate volume, as most buyers are not 
inclined to operate beyond immediate or near requirements 
under present market conditions, and most sales are in the 
family trade and to small bakers; but notwithstanding this, 
flour prices are undergoing but little change. Flour pro- 
duction has fallen below the established quota maintained 
by the mills so far this season. Production for St. Louis and 
vicinity, for the week ending November 29, showed 76,900 
barrels, compared with 81,200 barrels the preceding week, 
and 91,100 barrels for the corresponding week last year. 


BALTIMORE .—Although holiday buying is now more in 
evidence, the general business situation has not changed 
materially during the week, and Christmas trade this year 
undoubtedly will be of smaller volume than it was a year 
ago. Basic industries still are operating under capacity 
schedules, and wholesale distribution is below the seasonal 
normal, while retail buying is still cautious, despite the fact 
that most retailers are believed to be understocked. Com- 
modity prices have receded further; present quotations are 
the lowest since 1915, and industrial prices have declined 
fully 25 per cent. since 1926. The unemployment situation 
has improved somewhat, but the purchasing power of the 
public is still impaired. The money market continues easy, 
but the industrial and commercial demand for funds con- 
tinues to be subnormal. 

Steel operations are still off, although there have been 
some price advances in certain products. This is an off 
month in the automotive line and car distributors report 
business to be quiet; no improvement is anticipated until 
next month. The coal industry is not yet in a satisfactory 
position; the demand for anthracite is below expectations, 
and the bituminous consumption is under output. The 
petroleum situation still presents unsolved problems, and 
distributors of refined products have not fared very well 
during the year now drawing to a close; prices are still 
unstabilized. Keen competition characterizes the leather 
trade; not only has there been overproduction, but leather 
substitutes are becoming a more menacing factor; this con- 
dition is resulting in the depression of footwear prices. 

The status of the meat-packing industry continues to 
improve, because of strengthening cattle and hog prices. 
The weather is a favorable factor in the textile lines, and 
seasonal merchandise is moving better than it did in No- 
vember, although current turnover is under last year’s 
record. The furniture trade is not very active; carpets and 
other floor coverings are moving sluggishly, and household 
goods are not selling well. Radio sales show an increase, 
and there has been some improvement in certain divisions 
of the electrical supply trade, but sales reported by mail- 
order houses and chain-store systems reveal an appreciable 
slump. On the other hand, department stores say that there 
has been a betterment in buying, and there also has been an 
improvement in some other lines of retail activity. 

Christmas toys are in fair demand, but gift shops say 
that buying is backward. There is a noticeable pick-up in 
the depressed jewelry trade, but the musical instrument 
business remains stagnant. Wholesale distributors of paper 
and stationery supplies are transacting a fair business, and 
preholiday sales of cigarettes, cigars and other manufac- 
tured tobacco products are encouraging. The canned goods 
market is not in a very enviable position; the 1930 pack 
in this State was substantially less than last year’s output, 
and present quotations are yielding packers very little 
profit; canned foods must now compete with green goods 
shipped in refrigerator cars from Florida and California. 

Egg prices sagged sensationally during the week, because 
of heavy receipts and a listless demand; on the other hand, 
butter quotations display a firming tendency. Receipts of 
all kinds of live poultry are liberal, the movement slow, 
and prices are lower than they were last week. There is an 
abundance of fresh vegetables and fruits in the markets, 
with prices steady in most articles. ° 








NORFOLK.—On the whole, there has been no marked 
improvement in retail sales during the past month, and 
present: levels are considerably below those of a year ago. 
The labor situation is unchanged; there have been no shut- 
downs, and where hours are curtailed they do not extend 
beyond half time. Construction work is below normal for 
the Winter months, and there is a surplus of skilled labor 
in most of the building trades. 

Country merchants are buying sparingly of holiday goods. 
Urban retail sales have improved, with the advent of colder 
weather. The betterment is not uniform, however, grocery, 
meat, produce and confectionery houses reporting no in- 
crease. 


LOUISVILLE.—The start of the holiday demand is be- 
ginning to make its influence felt on retail sales, most lines 
having shown a good increase in movement during the past 
week. In ‘some instances, sales have nearly equaled the 
volume of a year ago at this time. Interest seems to have 
shifted from wearing apparel to other items, but so-called 
“useful” merchandise is receiving the bulk of the attention 
for gift purposes. Electrical goods are in fair demand, and 
the interest in traveling bags and suitcases is better than it 
was a week or two ago. In the printing trade, business evi- 
dently is good, as manufacturers of machinery continue to 
report increases in their sales. The color and chemical trade 
continues rather quiet. 

Sales of feedstuffs are holding up well, some mills claim- 
ing that their tonnage for November was slightly ahead of 
that for November, 1929. During the first five days of 
December, sales also were larger than for the comparative 
period of 1929. This is to be expected, as the drought of the 
past Summer practically ruined the hay and grain crops of 
Kentucky and Virginia, and also, to a great extent, the crops 
in other States to the south of these. Were it not for the 
financial stringency in this territory, feed merchants un- 
doubtedly would be doing one of the largest volumes of busi- 
ness in years. Although there has been an improvement 
during the past thirty days, manufacturers of medicinal 
spirits report sales about 20 per cent. below those of last 
year at this time. 


BIRMINGHAM.—On November 14, Alabama had ginned 
1,287,042 bales of cotton this year, an increase of 136,638 
bales over the figures for the same period of 1929. How- 
ever, the increase in yield is more than offset by low market 
prices, and wherever possible the crop is being held. The 
mercantile situation has shown no marked improvement 
within the past thirty days. 

In the immediate Birmingham district, all lines continue 
depressed; building permits for November were for 157 
buildings, representing a cost of $73,487, a decrease of 
$113,087 over those of October, and a much larger decrease 
over the figures for October, 1929, and 1928. Material 
dealers report practically no demand, and much distressed 
real estate is on the market. Birmingham district bank 
clearings for November were $71,491,889, as compared with 
$79,448,750 for October, being a decrease of $7,946,860 for 
the thirty-day period. 

Alabama pig iron production declined 8.7 per cent. in 
October, as compared with the record for September, and 
40 per cent., as compared with that of March, the peak 
month this year. Production in October was the lowest 
since February, 1922. Demand for finished steel also is 
light, and structural steel shipments are confined principally 
to small orders. Merchants report little improvement in 
sales volume, and prices are being cut to stimulate the 
holiday trade. 


CHATTANOOGA.—tThe approach of the holidays has 
noticeably stimulated retail trade, and leading houses report 
sales fully up to the 1929 standard; in many cases even 
larger. The manufacturing industry also has taken on a 
slightly better tone, in spite of the slowing up to be expected 
at this time of year. Hosiery mills have, in many instances, 
increased their forces, and are running more hours. The un- 
employment situation is slightly relieved, due also to inten- 
sive efforts made by special organizations to place idle 
workers. 

Notwithstanding these favorable indications, general busi- 
ness remains depressed, and little real improvement is ex- 
pected until next Spring. Automobile dealers are par- 
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ticularly hard hit, and only the small repair plants seem to 
be making money. Dealers who specialize in credit sales algo 
are under great strain, with their customers out of work and 
unable to meet instalments. There have been no bank fai. 
ures in this immediate section, and this indicates an able and 
conservative policy on the part of the banks, as well ag the 
essential soundness of the business structure. 


MEMPHIS.—Certain lines of business are feeling some 
beneficial effects of holiday buying, although it has beep 
slow starting and it is not possible yet to get a line on how 
near it will be to normal. Purchases are said to reflect un- 
usual attention to practical value, and there is a notable 
inclination to buy less expensive things. In addition to 
necessary curtailment of buying, there continues to be a 
widespread disposition to restrict expenditures as a matter 
of choice. Because of conditions, merchants have laid in 
moderate stocks. Some progress has been made in reducing 
retail prices. 

Cotton is nearly all gathered, but demand has continued 
slow, and prices are again practically at the low point of 
the season. The employment situation is no better, although 
it is not expected to grow worse, as a few industries have 
announced plans for adding to their rolls. The reopening of 
some of the banks recently closed has helped relieve some of 
the tension, but indications are for limited credits for an- 
other crop season, and sharply reduced cotton acreage is 
counted on as almost certain. 


NEW ORLEANS.—Local retailers are transacting a fair 
volume of holiday trade, and many lines of merchandise are 
being offered at considerably lower prices than for a number 
of years. Wholesalers are finding business rather quiet; 
while orders are fairly numerous, they are confined mainly 
to immediate requirements, and there is no tendency to place 
future orders. Real estate is dormant, and there is little 
activity in the building line. There is a fair demand for 
financial accommodations, with no change in interest rates. 
Financial institutions appear to be well supplied with funds. 

Weather conditions have continued auspicious for the har- 
vesting of Louisiana sugar cane, but prices obtained have 
not been favorable. The demand seems to be very light, and 
there has been only a limited amount of trading in both spots 
and futures, with prices remaining fairly firm. The cotton 
market also has been quiet, with a moderate amount going 
for export; while prices have been fairly firm, there has been 
little activity to sustain the general tone of the market. The 
tone of the coffee market is strong, but prices show a slight 
decline. The demand for rice has been limited, and both 
domestic and foreign sales have been light; quotations, how- 
ever, have held firm. 


Western States 


CHICAGO.—Christmas trade continues to maintain a high 
physical volume, with good crowds at the larger department 
stores, and purchases tending more to lower-priced items 
than they did a year ago. Down-State, trade is considered 
satisfactory, in most of the cities, with the turnover close 
to normal. Sales of radio sets have improved, but the lovw- 
priced midget models are the most popular. Mild weather, 
however, has slowed sales of heavy apparel and other non- 
holiday items, both at wholesale and retail. 

Employment has taken a turn for the better, with steel 
rail mills adding workers within the last week. A report of 
the Illinois free employment service showed 1,431 men and 
women placed in jobs, some of them temporary, during the 
week ended December 6. Employment of women factory 
workers likewise was higher. A nearby Indiana tractor plant 
resumed operations on a modified scale. A generally better 
movement of merchandise throughout the territory, of which 
Chicago is a center, was indicated by the car loading reports 
for the week ending December 7, four out of five Middle 
Western and Western roads reporting good increases over 
the record of the week preceding. Totals, however, continued 
below last year’s. 

Packers reported a fairly good demand for meats, but 
with price irregularity. The livestock markets were irregt- 
lar. The better grades of cattle were about steady, but the 
inferior grades lost 25c. and more in the early trading. 
Hogs, on the contrary, were firm to strong, advancing to 4 
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top of $8.45 Tuesday. Hides turned weak again, with big 
packer grades selling off 4c. Butter was nervously lower on 
the local mercantile exchange, rumors of pending heavy 
Australian shipments to Canada unsettling confidence. Eggs 
held fairly steady early in the week. 

The building material industry was helped by the return 
of mild weather, with concrete aggregates moving to the 
jobs in greater volume. The actual volume of building under 
construction, however, continued small, and contractors re- 
ported little or no figuring on fair-sized Winter construction 
projects. Building permits during the first ten days of 
December continued at the very sharply subnormal level of 
late November. The resumption of operations in the Ken- 
tucky non-union mine fields is expected by wholesole coal 
dealers to accentuate an already keen competitive situation. 
Retail demand dragged, in line with the moderate tem- 
peratures. 


CINCINNATI.—As the year draws to a close, with the 
holiday season intervening, retail buying occupies the center 
of interest, while jobbing and industrial lines are expe- 
riencing the usual December quietness. Holiday trading has 
attained a volume of good proportions under piesent con- 
ditions, public purchasing power being augmented by a re- 
lease of Christmas savings funds. Leading stores report 
diversified distribution, with the possible exception of luxury 
items. While sales so far have not quite equaled those of 
last year, the volume is showing only a slight difference. 
Current business of wholesale houses handling dry goods, 
notions and apparel is confined to fill-in requirements. Fol- 
lowing the current week, salesmen will remain off the road 
until after the holidays, and business from rural districts 
will naturally recede. The tobacco market opened on the 
8th, under rather favorable conditions. Quotations were on 
a basis of 18c. per pound, averaging about 4c. less than the 
market price a year ago. 

Seasonal influences have been reflected in the coal industry. 
Recent cold weather was not of sufficient duration to appre- 
ciably cause a reduction of dealers’ stocks in domestic sizes, 
and industrial users are deferring commitments until after 
the first of the year. This is the usual slow period in the 
shoe trade. Manufacturers are now preparing new samples 
for Spring business. Immediate sales and initial orders are 
restricted. Styles have undergone no radical changes and 
prices for better grades have a tendency to be firm. 


CLEVELAND.—About the same levels of business pre- 
vailed during the present week, as marked the general state 
of trade since early Fall. Aside from the gains made in 
merchandise featured for the holiday season, retailers report 
sales slightly declined. As compared with those of a year 
ago, department store sales in this district run from 11 to 
15 per cent. below those for the corresponding period of last 
year, but there is also about the same percentage less mer- 
chandise carried. The situation is especially striking in 
wearing apparel, while furniture, dry goods, hardware and 
shoes show still a larger falling off. Even groceries and 
drugs follow the general trend, although the ehain stores 
report a smaller decline. Quite the same percentages are 
shown to have affected the wholesale trade in the same lines 
and, with the exception of groceries, the volume of stock 
carried is lower than it was a year ago. 

A generally irregular situation features manufacturing 
activities, and the falling off in the demand for labor is more 
than the ordinary seasonable average. The decline in iron 
and steel has been easy, but producers appear resigned to 
slow businsss for the rest of the year. Commodities show- 
ing the most strength include steel plates, shapes and bars, 
sheets, strip and wire, but pig iron is practically stabilized 
at the early Fall level, while a downward tendency in the 
Prices of scrap metals and foundry coke is noted. There is 
Said to be some renewed inquiry among automobile manufac- 
turers for next season’s materials, but deliveries are, for 
the main part, deferred until about February 1. The pro- 
duction of steel ingots is about 10 per cent. less than it was 
in the early Fall. Automobile dealers report a large num- 
ber of used cars on the market. The demand for hard- 
ware and machinery is much below normal, while sales of 
mechanics’ tools are dull. 

Paint and varnish makers report their season’s trade 
about over, and attention is being directed toward next 
Spring’s outlook. The same situation affects the wallpaper 


market, but other paper products appear to be holding up 
fairly well. The electrical supply trade still is low, but 
anticipated increase in copper prices has stimulated the sale 
of raw material in that line. The market seems well stocked 
up with rubber tires, and most of the plants in this region 
are still running with smaller forces. Manufacturers of 
clothing have finished a fairly good season, and are planning 
their Spring and Summer campaigns. The building industry 
still is below normal, but the total contracts awarded during 
the Fall months compared favorably with those of last year. 
Lumber and supply dealers report little change in the de- 
mand, and prices are fairly well stabilized. The coal busi- 
ness is at about the same grade as for several weeks past. 

TOLEDO.—There has been very little change here in the 
business situation. Retail stores catering to the holiday 
trade are having a very good patronage, especially in staple 
goods and moderate-priced merchandise. Early concessions 
have been made in prices on men’s and women’s clothing, and 
stocks are of moderate size. Radios have been in a little 
better demand. Coal for domestic use has shown a little 
more strength of late, but for industrial use the demand has 
been below normal. Factories are now entering their in- 
ventory period, and very little in the way of expansion is 
expected until the new year. 

DETROIT.— General business conditions locally show 
iittle change, although a somewhat more optimistic feeling 
is apparent. Merchants are looking forward to a satisfac- 
tory holiday trade, but thus far the general volume has not 
been up to expectations. The advance of the season doubt- 
less will encourage interest. Factory output still is under 
restrictions, with reduced forces and hours, and there is 
little likelihood of any material change in this respect for 
the remainder of the year. 

Building and construction work still show a falling off, as 
compared with the record of last year. Statistics from the 
city department of buildings and safety engineers show for 
November, 1930, 943 permits for new and old, at a cost of 
$2,587,498, as compared with 1,554 permits for November, 
1929, at a cost of $4,880,017. Wholesalers and jobbers re- 
port customers buying cautiously and in comparatively small 
amounts. 

TWIN CITIES (Minneapolis-St. Paul).—Wholesale turn- 
over of staple merchandise, though of somewhat less volume 
than in recent years, has not been entirely unsatisfactory. 
Demand for wearing apparel is less satisfactory than for 
foodstuffs. Medium and lower-priced merchandise appears 
to be moving relatively better than ordinarily. Country 
orders for merchandise continue to be for immediate re- 
quirements and there wil! be no considerable stocking up 
until it will be apparent that prices have become stabilized. 

(Continued on page 14) 


Report of Week’s Failures 

SOME betterment appears in the insolvency record this 

week, although the commercial mortality in the United 
States remains at a high level. At 562, however, the num- 
ber of failures this week is 36 less than that of last week, 
and improvement was shown in the East, the South and on 
the Pacific Coast. With the smaller aggregate of defaults, 
those with liabilities of more than $5,000 in each instance 
declined to 365, from 379 last week. The comparison with 
the returns for a year ago, however, continues unfavorable, 
both as to the total number of insolvencies and those in- 
volving more than $5,000. Thus, all commercial failures in 
this week of 1929 numbered 514, or 48 under the present 
figure, and the number having an indebtedness of more than 
$5,000 in each case was 285, a decrease of 80 from the cur- 
rent total. 

Numbering 66, failures in Canada this week are 14 below 
last week’s total of 80, but are 10 in excess of the 56 defaults 
a year ago. 











Week Week Five Days Week 
Dec. 11, 1930 Dec. 4, 1930 Nov. 26, 1930 Dee. 12, 1929 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Tota) $5,000 Total 
WARE oc cis ccicces 149 200 148 224 126 «6171 87 210 
South ....ccee- 91 157 113 166 70 115 76 115 
WOE ac cea cinces 99 151 92 138 82 127 88 125 
ee 26 54 26 70 18 48 34 64 
Wet Was dpudende 365 8562 3879 8598 296 461 285 514 
Camada ...ces- 42 66 47 80 41 *63 31 56 


*Week 
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MONEY RATES STIL L UNALTERED 


Call Loans Continue at 2 Per Cent.—Strength 
in Sterling Exchange 


ONEY market conditions in New York showed no es- 

sential change this week, notwithstanding some disquiet- 
ing developments in other departments of the financial mar- 
kets. Funds were freely available in the money market on 
all oceasions, and call loans remained at the former official 
rate of 2 per cent. on the Stock Exchange. Withdrawals by 
the banks were substantial at times, and this prevented a 
too great overflow into the unofficial street market. Such 
withdrawals were about $10,000,000 to $20,000,000 in all 
sessions. The overflow into the street market occasioned 
offerings there at 1% per cent. in the early sessions, but 
these later disappeared. Time loans remained at 2 to 2% 
per cent. for thirty to ninety-day loans, and 2% to 2% per 
cent. for maturities up to six months. Commercial paper 
prevailed at 2% to 3 per cent. for best names, and at 3% 
per cent. for others. Bankers’ acceptance business was 
quiet. Two items of importance were reported from Wash- 
ington this week. Money circulation gains during Novem- 
ber amounted to $178,000,000, indicating that the normal 
seasonal increase in requirements is taking place. The 
aggregate, however, is $369,000,000 under that of a year ago. 
The Treasury this week announced its usual quarter-date 
financing, but the rates fell to the lowest point ever reg- 
istered by this government for similar short-term transac- 
tions. The issues consist of $150,000,000 in six months’ cer- 
tificates of indebtedness carrying 1% per cent. coupons, 
and $250,000,000 in one-year certificates carrying 1% per 
cent. coupons. A large oversubscription was announced on 
Thursday, indicating again the pronounced ease in the 
money market. 

Sterling moved upward persistently, in response to what 
appears to be buying of sterling bills by important institu- 
tions here. This currency is now safely removed from the 
range than nad caused apprehensions of a gold movement 
from London to New York. French and Swiss francs, Ger- 
man marks, guilders, lire and the Scandinavians also showed 
moderate firmness, as some withdrawal of balances from 
New York was apparently in progress in connection with 
the customary increase in monetary requirements of ail 
markets over the year-end. Other departments of the mar- 
ket reflected weakness. South American exchanges dropped 
steadily. Far Eastern currencies based on silver metal also 
dropped, in accordance with the weakness in the metal price. 
Canadian dollars were-weak throughout, and fell to a sizable 
discount. This caused a reversal of the recent tendency of 
gold to flow from New York to Canada, and announcement 
was made on Thursday that a shipment of $5,000,000 of the 
metal had been arranged for New York. 

Daily closing quotations of foreign exchange (bankers’ 
bilis) in the New York market follow: 








Sat. Mon. Tues. 
Sterling, checks.. 4.85%, 4.85 ¥ 4.859; 
Sterling, cables... 4.8544 4.85% 4.8545 
Paris, checks..... 3.924% 3.9244 3.92% 
Paris, cables. : 3.9248 3.9248 3.93 
Berlin, checks 23.83 23.843, 23.84% 
Berlin, cables..... 23.85 23.863, 23.8614 
Antwerp, chec ks. - 13.94% 13.95 13.97 
Antwerp, cables.. 13.96% 13.96% 13.98% 
Lire, checks... 5.234% 5.234% 5.234% 
Lire, cables....... 5.247; 5.244, §.2475 
Swiss, checks..... 19.375, 19.37% 19.38 
Swiss, cables..... 19.38%, 19.38% 19.38% 
suilders, checks.. 40.24% 40.25 40.26% 
suilders, cables... 40.25% 40.26% 40.29% 
Pesetas, checks... 11.07% 11.15 11.08% 
Pesetas, cables.... 11.08 11.15% 11.09 
Denmark, checks.. 26.74% 26.74% 26.75% 
Denmark, cables... 26.75 26.75%, 26.76 
Sweden, checks... 26.83 26.83 26.8314 
Sweden, cables.... 26.83%, 26.831 26.84 
Norway, checks... 26.73% 26.74% 6.75 
Norway, cables.... 26.74% 26.74% 26.75% 
Greece, checks.... 1.29 ¥ 1.29% 1.29% 
Greece, cables.... 1.29%, 1.29% 1.29% 
Portugal, checks.. 4.49 4.49 4.49 
Portugal, cables... 4.50 4.50 4.50 
Montreal, demand. 100.03 100.02 100.03 
Argentina, demand 34.45 34.45 34.30 
Brazil, demand.... 9.70 9.60 9.60 
Chili, demand..... 12.20 12.20 12.20 
Uruguay, demand.. 78.25 78.25 77.75 





totaled 
when $60,971,000 


Gold imports into the United States during November 
$38,332,000, the largest movement since April, 
entered this country. Exports of $7,000,000 were’ the smallest since 


June. 








December 13, 1930 


Bank Clearings Continue Smaller 
QETTLEMENTS through the banks, measured by bank 
“ exchanges, are decidedly below the December average, 
Total clearings this week for leading cities in the United 
States of $7,663,046,000 are 35.2 per cent. below last year’s, 
At New York City, the amount is $5,174,000,000, or 37.6 per 
cent. under that of a year ago, while the aggregate at cen- 
ters outside of New York of $2,489,046,000 is 29.7 per cent. 
smaller. There is an increase at Pittsburgh—otherwise, de- 
clines continue heavy, even in comparison with the reduced 
volume of bank clearings shown at this time in 1929. In. 
stead of being close to the top for this year, the total this 
week is down to the low level of Midsummer, when payments 
through the banks are ordinarily at the low point. In no 
week since the third week of August last, has the amount 
been as low as it is this week. 

Clearings for the week, and average daily bank clearings 
for six months, are compared herewith: 
Week Per Week 
Dec. 12, 1929 Cent. Dec. 13, 1928 
—29.3  $470,000,009 


Week 
Dec. 11, 1930 























GU 6.55 650s:0% $389,000,000 $550,000,000 
Philadelphia 383,000,000 658,000,000 —41.8 653, 000 000 
Baltimore ...... 92,123,000 98,256,000 — 6.2 104,752,000 
Pittsburgh 171,525,000 168,357,000 + 1.9 187, 091,000 
Buffalo 40,997,000 50,734,000 —19.2 62,303,000 
Chicago 414,487,000 715,707,000 —42.1 801,021,000 
Detroit 124,835,000 180,012,000 —30.7 210,581,000 
Cleveland 9 0,000 134,204,000 —-25.9 138,956,000 
Cincinnati pe 2,000 63,554,000 — 7.9 75,944,000 
St. Louis. ea 6,300,000 132,900,000 —27.5 149,000,000 
Kansas © ity qiaia oe 104, 600,000 132,700,000 —21.2 136, aon 000 
OMENS 665s 3 3-015- 39,688,000 44,799,000 -——11.5 42,000,000 
Minneapolis 73,755,000 2.8 98, 620, 000 
Richmond ...... 44,811,000 6 50,471,000 
Oe Serer 37,557,000 9 
Louisville ...... 22,174,000 Fe | é 
New Orleans.... 43,401,000 a 5.8 6 ‘815, 000 
DOGS. 2 vsc.cy sc 37,599,000 53,967,000 —30.3 57,777,000 
San Francisco... 153,300,000 194,700,000 21.3 260,500,000 
Portland ....... 28,599,000 40,670,000 9.7 41,808,006 
MONTES ocd ics 33,393,000 42,887,000 1 51,374,000 
Total - 0 6sccece $2,489,046,000 $3,542,046,000 —29.7 $3,759,418,000 
New York....... 5,174,000,000 8,290,000,000 37.6 9,669,000,000 
Total All..... $7,663,046,000 $11,832,046,000 —35.2 $13,428,418,000 


Average daily: 


December to date $1,418,461,000 $2,059,824,000 31.1 $2,381,587,000 
November .....- 1,444,730,000 2,511,431,000 -—42.5 2,140,986,000 
October coves 1,623,508,000 2, 780,899,000 —41.6  1,958,481,000 
September .....- 1,483,202,000 2 252,873, 000 —34.2 1,859,555,000 
August ........ 1,379,901,000 2,089,791,000 —34.0 1,461,935,000 
July ..+--- eons 1,677,199,000  2,165,063,000 —22.5 1,702,479,000 





Record of Car Loadings 


OADINGS of revenue freight for the week ended November 29 
totaled 702,085 cars, the American Railway Association an- 
nounced, a decrease of 77,672 cars from the figures for the previous 
week, due to the observance of Thanksgiving Day, and a decline of 
134,225 cars from the total a year ago. 
Decreases were reported in all commodities except coal and coke. 









The car loadings in detail were: Ch. From 
Week Ended Ch. Fr. Same Wk. 
Nov. 29, Prev. Wk. 1929 
1930 

Miscellaneous freight............ ee. 200,951 —36,340 
Merchanfise less than car lot 194,952 — 34,585 
Re clgu e's s.ale'o 610 6.0'e'sle eis ee oe 147,98 — 68 
Hone vonening 32,095 — 1,016 
OMe sees 5,773 — 2,450 
MO sc custonsevewaaase 7,774 + 333 
Grain and. ‘grain -products...... . 33,730 — 2,633 
BRUNE GAC ecdeuenccdeseredacsen 23,821 — 1,049 





Car loadings for the week ended November 29 compare with those 
in other weeks as follows: 


1930 1929 1928 1927 
November 29.......... 702,085 836,310 900,556 918,487 
November 23.......... 779,757 949,716 1,029,237 840,642 
November 15......... 829,251 982,926 1,056,120 968,052 
November 8.......... 881,401 1,048,968 1,054,353 975,134 
November 1.........0¢ 934,640 1,072,234 1,103,942 1,039,075 





Increase in Gasoline Stocks 


© ereng stocks at refineries representing 95.7 per cent. of the 
refining capacity of the country increased 455,000 barrels to 
37,742,000 barrels in the week ended on December 6, according td 
figures issued by the American Petroleum Institute, These refineries 
operated at 61.2 per cent. of capacity and ran 15,311,000 barrels of 
crude oil to stills, compared with 62.9 per cent. and 15,724,000 
barrels, respectively, in the week ended on November 29. Gas and 
fuel oil stocks were 138,864,000 barrels, against 138,868,000 barrels. 
Imports of crude and refined oils at the principal ports for N® 
vember totaled 8,187,000 barrels, a daily average of 272,900, com- 
pared with 8,015,000 barrels, a daily average of 258,548 for October. 
Imports for the week ended December 6 were 1,676,000 barrels, 4 
daily average of 239,428, against 2,306,000 barrels, a daily average 
of 329,428, for the week ended on November 29. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 

Boston.—The local money market is dull, and rates continue low 
without change. The reserve ratio of the Federal Reserve Bank of 
Boston increased during the week from 78.1 to 78.8 per cent. The 
reserves increased $10,000,000. The circulation gained about §$2,- 
000,000, and the deposits about $8,000,000. Bills discounted de- 
creased about $2,000,000, and bills bought in the open market in- 
creased about $3,000,000. The call rate is 3 per cent. Time money 
is 4 per cent., and commercial paper 3 to 3% per cent. 

Philadelphia.—Local banks report that funds are in plentiful 
Rates remain at 4 





supply, with a light demand for call money, 
per cent. A large disbursement of Christmas funds has been made, 


a good portion of which has been redeposited. Commercial borrowing 


still is slack and is not increasing. 


In South and Southwest 

St. Louis.—With the lessened activity in manufacturing and 
distribution, the demands for funds from borrowers is lower now 
than it has been at any time during the current year. Banks are 
abundantly supplied with funds. Interest rates are practically 
unchanged, being 3% per cent. for prime commercial paper, 414 
to 5% per cent. on collateral loans, and 5 to 6 per cent. for cattle 
loans. 

Kansas City.—While general commercial deposits are not quite so 
large as they were last week, savings deposits are being well main- 
tained. Demand for money has been holding about the same during 
the past few weeks. The weekly statement of the Federal Reserve 
Bank shows a slight increase in bills discounted by member banks. 
Rates remain at 5 to 6 per cent. for ordinary commercial paper loans, 

Atlanta.—Demand for money for commercial purposes is moderate. 
Interest rates on the better class of paper is 4 to 6 per cent. 
Commercial and savings accounts are holding up well. Local banks 
are reducing the interest rates on savings accounts 114 per cent., 
to become effective January 1, 1931. 


In Western Districts 

Chicago.—Money continues steady on the local market, with com- 
mercial paper 3 to 3% per cent., over-the-counter loans 4% to 5% 
per cent., and brokers’ loans on collateral 414 per cent. Customers’ 
loans on collateral varied from 5 to 6 per cent., with shading. 

Cincinnati.—In financial quarters easy money conditions exist, 
although surplus funds have been reduced by reason of more active 
demand from industrial sources and usual seasonal requirements. 
Rates are unchanged, ranging from 51% to 6 per cent. for commercial 
purposes and on a basis of 5 per cent. for call paper to brokers. 

Cleveland.—There was no change of importance in the local money 
market during the week. The Federal Reserve Bank in this district 
reports a slight increase in the holdings of discounted bills, but a 
decline in the holdings of United States Government securities. On 
the other hand, there was a gain in the debits to individual accounts, 
the volume being about midway between last week’s and that for 
the corresponding week of a year ago. Other items reported upon 
generally registered little change of importance up or down. 

Twin Cities (Minneapolis-St. Paul).—Ample funds are available at 
local banks with a moderate demand from commercial borrowers. 
Bank rates are still quoted at 3% to 6 per cent. Commercial paper 
is 3 to 81%4 per cent. The last weekly statement of the Federal 
Reserve Bank of Minneapolis showed an increase in deposits of 
$1,687,385, and an increase in total reserves of $419,183. Bills 
discounted decreased $14,140. 





COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—Collections are much slower this week, despite the few 
Teports of improvement in several branches of the retail trade. 
Complaints regarding slowness are particularly numerous from the 
automobile trade, both the wholesale and retail branches finding it 
more dfficult to make collections than at any time during the current 
year. 

Providence.—There has been but little improvement in the collec- 
tion situation in this district, payments being slow to tardy in most 
branches of trade, 

Hartford.—Local collections showed a slight improvement this 
week, largely due, no doubt, to the distribution of Christmas funds. 
; Newark.—Although there have been a few reports revealing an 
improvement, collections generally have shown but little betterment 
during the last two weeks. 

Philadelphia.—The local collection trend is easier than it has been, 
Most of the reports received during the week showing an improving 
tendency, In the radio trade, where demand is more active, collec- 


tions are almost uniformly fair and in the lumber trade they range 
from fair to good. 
Pittsburgh.—Jobbers report a slight improvement in collections, 
but the general status is not better than slow, taken as a whole. 
Buffalo.—There was a little more promptness during the week to 
local collections, which generally are classed as fair to good, with the 
trend easier than it has been for several weeks. 


In South and Southwest 

St. Louis.—With the leading wholesalers and jobbers, collections 
since the first of the month have shown an ETT, but they 
still are classed as slow, as a whole. 

Kansas City.—While the collection trend in this part of the State 
is considerably easier than it was a few weeks ago, it continues to 
be difficult to get merchants to meet their obligations promptly. 

Baltimore.—During the past week the general collection situation 
has not changed appreciably. Although there has been a slight im- 
provement in some lines of business, this betterment has been offset 
by a corresponding recession in other branches of activity, so that 
the net result is practically on a par with the status of a week ago. 

Louisville—Local collections continue to offer a firm resistance 
to any betterment, payments being still unusually difficult to make 
in the wooden ware trade, and with manufacturers of printing 
machines they continue slow. 

Atlanta.—In the wholesale trade, the collection of current accounts 
has been fairly satisfactory for this season of the year, but there 
has been little progress in securing the payment of old indebtedness. 
Reports received from the retail trade regarding the collection situa- 
tion vary from fair to slow. 

Memphis.—Although local collections continue slow, for the most 
part, there are indications of an improvement in the near future, 
but it is expected to be slight. 

Chattanooga.—tThe bulk of the reports received during the current 
week show that local collections still are slow, and in some trades 
it is more difficult to get money in than at any time during the 
current year. 

Birmingham.—Despite the few reports which show a slight better- 
ment, complaints regarding poor collections continue to be general 
in most trades. 

Dallas.—Local collections show no improvement, but the current 
tardiness of merchants in meeting their obligations is said to be no 
worse than usual at this time of the year. 

Oklahoma City.—There has been almost no improvement in the 
local collection situation, the bulk of the reports showing that slow- 
ness continues to predominate. 

Jacksonville. —-Although there has been a slight improvement in the 
collection situation in a few branches of the local trade, payments 
generally are not better than slow. 

New Orleans.—Although collections continue to be reported as 
slow, the tardiness is no more pronounced than is usual at this 
season of the year. 





In Western Sections 

Chicago.—The general trend of collections appears to be easier, as 
less difficulty is being experienced in getting accounts paid promptly. 

Cleveland.—Although a slight improvement was noted in several 
departments of the collection situation during the week, many com- 
plaints continue to be received regarding tardiness. 

Cincinnati.—Instalment collections in this district continue slow 
in certain industrial and jobbing quarters, but there is a more cheer- 
ful aspect apparent than was the case a week or two ago. 

Toledo.—Collections continue slow, for the most part, but the 
general status has been better during the past month, with each week 
witnessing an increase in the number of reports showing an improve- 
ment. 

Detroit.—On the whole, there has been almost no improvement in 
collections, which continue slow and unsatisfactory, in most cases. 

Twin Cities (Minneapolis-St. Paul).—While a few branches in the 
retail trade reported collections as fair during the past week, the 
bulk of the reports showed continued slowness in settlements. 

Omaha.—Of the reports received during the current week regard- 
ing the collection situation in this district, there were only a few 
that gave any indication of an improvement. 

Denver.—The local collection situation remains practically un- 
changed for the week, and while some improvement has been noted, 
the majority of the reports are not better than fair. 

Los Angeles.—Although the majority of the reports received during 
the current week show the collection situation as not better than 
fair, there is less tardiness noted than was the case a week or two 
ago. 

Seattle,—The trend of collections in this district is easier than it 
has been for several weeks, most of the instalment houses reporting 
payments as fair, while with wholesalers they range from slow to 
fair. The poorest reports are being received from the retail trade, 
where slowness continues to predominate. 





PLUMBING SUPPLY SALES LIGHT 


Little Gain Recorded for Distribution During 
the Last Six Months—Prices Lower but Steady 


HE following summary of conditions in the plumbing 
supply trade was compiled from reports received from 
branch offices of R. G. Dun & Co.: 


BOSTON.—The volume of plumbing, heating and steam- 
fitting sales follows quite closely the records shown by the 
contracts awarded in the district, particularly residential 
buildings, and there has been a material falling off of this 
line of activity, with the result that sales in this district are 
off about 25 per cent. An effort has been made, with some 
success, to stimulate a replacement in new fixtures and heat- 
ing apparatus, which has taken up some of the slack caused 
by the falling off in the demand for new equipment. Also, 
an effort has been made to stimulate business by offering 
the inducement of time payment, either by the individual 
plumber or steamfitter or through the medium of a finance 
company, but this has not been an important factor in the 
situation. 

Prices are from 12% to 20 per cent. below last year’s quo- 
tations, but it is the impression that future trends will be 
upward. There is a general hope that the Spring may see 
an improvement, but the uncertainty of the outlook is still 
too great for any of the jobbers to increase their commit- 
ments. Collections are quite slow on the part of plumbers, 
and jobbers themselves are somewhat behind in their pay- 
ments, as compared with last year’s. 


NEW HAVEN.—This is a producing center of plumbers’ 
supplies. There has been no material increase in the volume 
of supplies manufactured during the last four months, as 
compared with the total of the previous four months. There 
has been no reduction of wages, and the price of raw ma- 
terial apparently has reached rock bottom. Whether there 
will be an advance or decline in the price of the finished 
product will depend largely upon the mines. 

Wholesalers have had a spasmodic increase in sales of 
about 10 per cent. the past month, as compared with the 
record for the month just previous, but this increase covered 
only seasonal merchandise. From present conditions, no im- 
provement in business is looked for until Spring. 


TRENTON.—A survey of the plumbing supply trade in 
the Trenton district, which is a producing center, shows that 
this is a dull period of the year, and that there is undoubtedly 
a decrease in the manufacture of sanitary pottery. Most of 
the factories, owing to an oversupply of finished merchandise 
on hand, are operated on a part time basis, although a few, 
in order to give their men work during the present month, 
are running fairly well, even if their surplus stock is in- 
creased by so doing. A few representative houses consulted 
report a decrease in output of about 30 per cent. over that 
of the previous year, a slightly larger percentage being noted 
in connection with the smaller factories. 

Prices are low, and no advance of price is seen in the 
offing, unless business should increase. Compared with those 
of last year, which was generally conceded a good year, sales 
are lower by 30 to 40 per cent., and it is believed that, in the 
case of the smaller manufacturers, this percentage also will 
be slightly greater. 

Prospects for the future are not determined. It is learned, 
however, that in certain sections of the country the architects 
are somewhat more occupied on future operations and if 
these materialize, probably in the Spring of the coming year, 
a decided improvement will be noted. 


ST. LOUIS.—Local jobbers and manufacturers report a 
decrease in production and sales of plumbing supplies of 
about 30 per cent., compared with the record of the same 
period last year. Sales have been stimulated somewhat by 
instalment selling of supplies to home owners for repairs 
and replacements, but building permits in the metropolitan 
district for the first ten months of 1930 are about 42 per 
cent. below those for the same months last year. Depressed 


conditions in rural areas are another factor, though crop 
yields are turning out better than indicated earlier in the 
season. 

Prices average about 20 per cent. lower than those at this 
time a year ago, and are not expected to decline further in 
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the near future. The immediate outlook is for an unchanged 
condition during the next few months, with supply ample, 
though jobbers’ stocks are low. Collections are only fair, 


BALTIMORE.—Although a few specialties in this line are 
manufactured here, Baltimore is primarily a distributing 
center and its outside territory lies mostly to the South, par- 
ticularly in the States immediately joining Maryland. This 
line of industry has not been in a very good position during 
the past few years, and the present volume is under the 
seasonal level; business during the Summer and the early 
Fall months was quiet. 

The plumbing trade and the building industry are closely 
interconnected, and fluctuations in the latter line have a 
material bearing on the plumbing business. It is well known 
that building operations have been off throughout the whole 
of the current year; there has not been much speculative 
building, and residential construction in November was the 
lowest for any one month in several years; permits for the 
erection of only 45 dwellings were issued last month, repre- 
senting an outlay of only $232,000. New construction, ad- 
ditions and alterations during November total $1,946,160, 
which situation was practically on a par with the October 
permits. The total for November, 1929, however, was $3,- 
232,800, an excess of $1,286,640 over last month’s figures, 
This recession in the building line is being reflected in the 
movement of plumbing supplies, and materials now being 
sold are largely for alteration and jobbing work. 

It is believed that total sales this year in the subject line 
will show a decline of approximately 10 per cent., when com- 
pared with the 1929 figures. A few local jobbers recently 
adopted the time-payment plan, and it remains to be seen 
how successful this new selling method will eventually prove. 
Factory shipments are prompt, but wholesalers here are 
carrying subnormal stocks, because of the declining market; 
it is well known that metal prices slumped during the current 
year, although there has been some reaction in copper, and 
prices of some steel products also advanced within the past 
week. Jobbers, nevertheless, are still cautious in buying. 


CINCINNATI.—With the approach of the annual inven- 
tory period, and the feeling of hesitancy, due to other causes, 
there are no convincing indications which warrant expec- 
tation of revival in the plumbing industry during the re- 
mainder of the year. In fact, not much improvement is 
looked for until residential and apartment house construc- 
tion show a decided upturn. At present, the amount of 
work in hands of architects is subnormal but, under easier 
financing arrangements, the outlook is viewed more hope- 
fully. While considerable remodeling of old houses has de- 
veloped, and extensive public and industrial building accom- 
plished, this work is of such a nature that only a limited 
amount of plumbing fixtures were absorbed. 

From a standpoint of comparative distribution, sales dur- 
ing the first eleven months of the current year, in practically 
all departments, range from 33 to 37 per cent. less than the 
volume transacted during the same period of last year. 
More recent methods of moving certain major items, prin- 
cipally heating and hot water equipment on the instalment 
basis, has been a means of accelerating sales in this branch. 
With the exception of copper and brass products, which ad- 
vanced slightly in price during the past month, quotations 
of all other materials have been weak, many reaching new 
low points. Inventories are generally low, and there is no 
disposition to place future commitments. 


DETROIT .—This line has been affected, as others, through 
the general economic condition prevailing, and the total vol- 
ume of business done is below that of a year ago. Un- 
seasonable weather also has mitigated against plumbing 
activity, and the steady and substantial decline in building 
and construction work, as evidenced by statistics from the 
city, also has tended to materially reduce demand for plumb- 
ing supplies and accessories. Collections are slow, speaking 
in a general way. There is little plumbing material manu- 
factured here. 

SAN FRANCISCO.—General conditions in the plumbing 
supply trade in this district are on a better basis than for- 
merly, as stocks are low and prices are stable. The volume 
of current business is not large, but it is on a basis at which 
a profit can be made, and large handlers look forward to the 
coming year as one during which some money can be made. 
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STEEL TRADE SENTIMENT GAINS 





Turn of the Year Expected to Bring Change 
for the Better—Priccs Irregular 

HE steel trade has discounted the present month’s opera- 

tions and shipments, seasonal factors usually leading to 
curtailment at this period, and the industry is down to 40 
per cent. of rated capacity. On the other hand, confidence 
is increasing that the turn of the year may develop a definite 
change for the better, though expansion may not immediately 
gain any great momentum. Buying has been conservative, 
and deferred tonnages no doubt represent a substantial total. 
Railroad purchases are not up to normal, but are slowly 
gaining, and structural business, both in prospect and 
actually closed, represents a fair total. There is some un- 
certainty over the rate of future automobile manufacturing, 
though sheet and specialty mills expect an improved demand 
after the inventory period. 

The announcement of higher steel prices for the first 
quarter has stimulated interest, particularly in covering 
actual requirements. Prices remain somewhat irregular, 
but, as a whole, are on a steadier basis, the advance of $1 
per ton in bars, shapes and plates strengthening other lines. 
On hot-rolled strip, $1.60, Pittsburgh, is considered the 
minimum. Sheet prices are being maintained, as a rule, at 
figures recently announced. 

The situation with basic steel materials has not changed 
appreciably, with scrap continuing rather dull and pig iron 
moving in limited volume. Heavy melting steel, at $12.50 
and $13, Pittsburgh, is at the lowest point in several years. 
Some inquiries have been noted for first-quarter pig iron, 
but current shipments continue at a hand-to-mouth rate, 
with foundry specifications still slow. There is a moderate 
movement in Bessemer and malleable iron at Pittsburgh and 
Valley furnaces. Quotations remain at $17.50, Pittsburgh, 
for basic and foundry grades, and at $18, Pittsburgh, for 
malleable and Bessemer. Fuel for domestic heating has 
taken additional coke tonnages, though, in general, the situ- 
ation continues under restrictions and regular demands are 
quiet. 








Record of Unfilled Steel Orders 


Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow: 









1930 1929 1928 1927 1926 

January 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
February 4,479,748 4,398,189 3,597,119 4,616,822 
March 4,570,653 4,335,206 3,553,140 4,379,935 
April 4,354,220 83,872,133 3,456,132 8,867,976 
MRE. co sitisccaneaies - 4,059,227 8,416,822 3,050,941 3,649,250 
MIME wa ciel praverere ai are'e 3,968,064 3,637,009 3,053,246 3,478,642 
MM exciareca steveisyersie 4,022,055 3,570,927 3,142,014 3,602,522 
BNE eccnaasces 8,580,204 8,624,048 3,196,037 3,542,33% 
September ....... 3,424,338 3,698,368 3,148,113 

Le eee 3,481,763 3,751,030 3,341,040 

November ....... 3,639,636 3,673,000 3,454,444 

December ..... cee 3,976,712 3,972,874 3,960,969 





eeeeee eee 





Other Iron and Steel Markets 


Buffalo.—There has been a little improvement in the local iron 
and steel situation. Some orders have been placed for future ship- 
ment, but activities are centered principally around orders for im- 
mediate delivery. Production still is around 45 per cent. There 
appears to be little disposition to place orders, even at the present 
low prices. 





Chicago.—Steel ingot output is holding at 40 to 45 per cent. of 
capacity, with sales and specifications taking a decided turn for 
the better. Sales of a leading producer during the first week of 
December were as good as any in 1930, while heavier demand from 
automobile makers, forgers, and spring companies has appeared for 
soft steel bars. A large Eastern railroad has entered the market 
for 170,000 tons, about half of which probably will go to Western 
Producers. Track fastenings ordered in the last week involved 
around 4,000 tons, while larger contracts are pending. <A splice bar 
inquiry is for 25,000 tons. Specifications by a Milwaukee pipe 
Manufacturer proved the most active feature in steel plates. Farm 
implement demand is a little better, but still backward. Rail mill 
output has been stepped up to nearly 40 per cent., while sheet mills 
are averaging in excess of 40 per cent. for the district, despite the 
closing of a Milwaukee plant. Buying of pig iron is heavier from 
Tadiator and plumbing supply plants. An award of 1,500 freight 
Cars, involving 15,000 to 20,000 tons of steel, was reported near, 
and was expected to go to local producers. 
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HIDE 


Prices React from Recent Advance, with Less 
Desirable Quality of Takeoff 


HE upturn of 4c. in the domestic packer market on previ- 

ous activity has been lost, with prices back to the former 
low point on brisk trading this week. However, this week’s 
sales comprised November into December hides, so that the 
setback is regarded as in line with less-desirable season take- 
off. Business involved up to around 150,000 hides at 1lc. 
for butt branded and heavy Texas steers, 10'%c. for Colo- 
rados, 9c. for heavy native cows and extreme light native 
steers, 9%c. for tight Texas, 8%c. for light native and 8c. 
for branded cows. Native steers, in chief supply, are not 
wanted, and some bids were entered as low as 10c. 

Country hides reflect the easier. position of packers, irre- 
spective of the fact that many offerings of these comprise 
superior, back season takeoff. Bids on extremes are 8c. 
and for buffs 64%c., with %c. more asked. 

At the River Plate, frigorifico steers advanced, but this 
was in line with better-season stock. It has been figured that 
the percentage ratio now between December frigorificos and 
December domestic packer branded steers is around that of 
former years. Argentine steers brought $33.25 to $34 gold 
basis, equivalent, c.& f. per pound, to 12%c. to 13c. 

Calfskins eased, even before the recession in hides. Previ- 
ously, some picked point packers brought, it was reported, 
as high as 19¢., but other Northern, regular points were 
noted sold at 18c. One packer who was pressing September- 
October’s for sale, which were undesirable, running 27 per 
cent. Southern’s, accepted under 17c., with reports that not 
over 16%4c. and possibly 16c. was taken. Chicago city’s last 
brought 14%c. for 8 to 10’s. The 10 to 15-pound weights, 
less wanted, have been offered at 17c. In New York, 5 to 7’s 
sold on a range down to $1.35 to $1.40. Some 7 to 9’s brought 
$1.80, but this probably could not now be duplicated. Nom- 
inally, $1.70 to $1.75 is listed by some. The 9 to 12’s seem 
less favored, and are posted around $2.50 to $2.60. Kips 
declined. Packers sold in the West at 15'%c. for natives, 
13%c. for overweights and 11c. for brands, basis Northern 
points for natives and overweights. New York kips are 
neglected for the 17-pound-and-up, with some bids as low as 
$3.60, and sellers talk $3.70 to $3.80. 


MARKET TREND REVERSED 


New England Leather Sales Increase 
nee YN reports somewhat better sales of shoe leathers in several 
quarters, but buying is rather unevenly distributed.. Neverthe- 
less, there is a more general interest in upper leathers in New 
England. Expectations are that shoe production will increase next 
month, as is seasonal. There is a feeling that leather buyers will 
anticipate somewhat on the present low market, and that business 
will show some gain. 

Sole leather continues slow to dull in both the Boston and New 
York markets. Plenty of bends are available in New England at 
between 48e. to 45c. for good tannery run leather suitable for shoe 
manufacturing, and some leather is bought at less. In New York, 
the market continues to drift, with prices weak, uncertain and hard 
to quote. 

New York reports no trading of any account in offal. Bellies are 
being sold at lew prices in the hair, and ecarlot sales of raw cow 
hide bellies have been made for export down to 3c. per pound. Single 
shoulders in Boston are reported somewhere within a range of 14e. 
to 24e. 

Upper leather, as stated above, is in somewhat more demand in 
Boston: in New York, the dull market continues. Little is heard 
about light shades, and black remains the dominant factor. In kid, 
the call is fer black in small skins, although some large skins sell 
when prices on these are made attractive to buyers. Owing to 
diminished imports, some grades and weights of black calf should 
show small stocks. Patent leather, despite the continued run on 
black, is dull as ever, so far as domestic trading is concerned. 

New England shoe factories are in: need of orders, but December 
always is a low point in production. There is a growing belief that 
there will be an increase by the middle of next month. It is reported 
that a big St. Louis producer will start running again on a con- 
siderably larger scale. Boston advices are that New England re- 
tailers have been able to move shoes at a price. Retail levels of 
$3 to $4 are expected to attract the bulk of the business. In the 
metropolitan district, conditions are very quiet. Some of the manu- 
facturers of women’s high-grade turn shoes in Brooklyn have received 
some orders, but these are for delivery around the middle of February. 











PRIMARY TEXTILE TRADE QUIET 
Prices Still Tend Downward in Several Divisions 
—Holiday Distribution Maintained 


(THE preholiday lull in primary dry goods markets is be- 

coming more pronounced, and prices in several divisions 
still are tending downward. Recent figures of cotton goods 
production showed some gains, but there was a falling off 
in November in sales and shipments, and a reduction in un- 
filled orders. In the wool goods industry, in addition to the 
seasonal quiet, buying has fallen to small proportions, and 
price uncertainty is more noticeable. Lines of silk goods 
are being offered at exceptionally low prices, compared with 
those of any recent period. In the rayon division, production 
is being curtailed sharply. Although prices are guaranteed 
for sixty days, concessions are reported in the form of special 
discounts. 

The quickened holiday distribution is being maintained, 
but there now is little question of a substantial falling off in 
sales this year from those of a year ago. That trend is par- 
ticularly noticeable in some of the large catalog and chain- 
store organizations. In the knit goods branch, where hosiery 


and knitted underwear lines have been offered at the lowest 


prices named in many years on comparable merchandise, 
production is being cut down sharply. 





Cotton Goods Prices Easier 


URTHER price recessions are reported on gray cloths for printing 

and converting quotations, in some instances now being down 
%c. a yard from the top. New lines of cotton blankets offered for 
the Fall season, and also lines of part-wool and all-wool blankets, 
have been offered at an average of 20 per cent. lower than quotations 
a year ago. Rather than follow this lead in naming prices at this 
time, other large blanket houses are accepting orders ‘‘on memoran- 
dum,” subject to the naming of prices later on. The usual pre- 
inventory reductions to move out stock goods before the end of the 
year are beginning, but buying interest is light. 

Some additional business has been placed on tropical suitings and 
other lines of Spring men’s wear, but advance orders for the new 
season are sharply less than those of a year ago. Dress goods and 
coatings are quiet for nearby delivery, but scme business is being 
placed on new fabrics for Spring cutting. Stocks of overcoatings are 
believed to be very clean in the hands of mills, but made-up lines 
of overcoats in retail channels are plentiful. Average production is 
believed to be down to about 50 per cent. of capacity. 

Competition for business in full-fashioned hosiery and other lines 
of hosiery has become so profitless that a general movement is under 
way to bring about a curtailment of output of at least 30 days in 
the next three months, Spring business on knit outerwear has been 
disappointingly small. Some knitters have recently been offering 
Fall delivery of bathing suits and sweaters at the lowest prices 
quoted since before the war, but without stimulating interest. 

Silk goods have been selling only in moderate quantities for nearby 
delivery, but some houses are doing fairly well on new printed silks 
for delivery in January and February. Rough weave silks of the 
shantung type are popular, and very lightweight velvets of silk are 
offered as a high novelty for the new Spring season. 





Comparisons of Cotton Ginnings 


OTTON of the 1930 crop ginned prior to December 1 was an- 

nounced by the Census Bureau to have totaled 12,834,970 running 
bales, counting 455,477 round bales as half bales, including 15,482 
bales of American-Egyptian and excluding linters. 

Ginnings to that date last year totaled 12,853,166 running bales, 
including 472,977 round bales of American-Egyptian, and to that 
date two years ago ginnings were 12,560,154 running bales, includinz 
518,974 round bales and 19,766 bales of American-Egyptian. 

The Census Bureau’s report of cotton ginned prior to December 1 
compares as follows with figures for preceding dates in this and 
other seasons and with the final result, counting round bales as 
half bales (000 omitted) : 


1930-31 1929-30 1928-29 1927-28 
OS i ae 573 303 S Sis 457 
September 1.......... 1,878 1,570 956 1,533 
September 16......... 3,729 3,353 2,498 3,504 
GE WES 6,304 5,905 4,961 5,945 
OO Seer 9,252 9,094 8,151 8,117 
ae 10,863 10,889 10,102 9,920 
November 14.......... 11,962 11,898 11,320 10,894 
ee Eee 12/834 12,853 12,560 11,742 
SUERL. bo. 0.0 0:0.4.6:0'9:9.0:8 b'0'0 6008-0 14,544 14,269 12,777 
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December 13, 1930 


COTTON PRICES AGAIN WEAKEN 





Nearby Options and Local Spot Quotation 
Break Through the 10c. Level 


[N a week during which the main trend of cotton prices was 

decisively downward, net losses of considerable size were 
recorded. Briefly summarized, the net decline in the option 
list up to the close of Thursday averaged about 50 points 
rom the final levels last Saturday, while the local spot quo- 
tation dropped 55 points. The latter, with this additional 
recession, broke through the 10c. basis, the exact figure on 
Thursday being 9.95c., and all contracts this side of next 
March also went below 10c. Reduced to terms of bales, the 
price setback approximated $2.50 per bale. Selling pressure 
was greatest after the first two sessions this week, with the 
lowest prices reached on Thursday. At that time, the mar- 
ket was depressed by several external influences, including 
the weakness in securities, and liquidation of cotton was 
quite heavy. The selling came from various quarters, and 
part of the Liverpool pressure was ascribed to the unsatis- 
factory report on British exports of clothes and yarns in 
November. Advices regarding domestic dry goods trade, 
moreover, were not stimulating, as a whole, and the quickened 
holiday distribution has not obscured the fact that the volume 
is falling below that of a year ago. Among the comparatively 
few phases giving temporary support to the cotton market 
this week was the government crop forecast issued on Mon- 
day, showing 14,243,000 bales. That total was not far from 
200,000 bales under the estimate of a month ago, and more 
than 425,000 bales below the highest recent private calcula- 
tion. The bullish effect of the crop statement, however, 
was short-lived. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
MSraMbEl seis ss teciiendesenner 10.39 10.21 10.15 10.04 10.04 9.7) 
MEINE o<cwiesis ness alcemeaecas 10.42 10.29 10.22 10.07 9.92 9.75 
MBEDHE, ond atl hcaamicnes 10.73 10.57 10.47 10.84 .... 10.03 
BRT Gre Aes a pad koeee 10.97 10.82 10.76 10.59 10.46 10.30 
7 EGR ROS Sache MR eenees 11.16 11.01 10.95 10.79 10.63 10.50 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Dec. 5 Dec. 6 Dec. 8 Dec. 9 Dec. 10 Dec, 11 

New Orleans, cents..... 10.11 10.11 9.97 9.92 9.78 9.63 
New York, cents........ 10.45 10.50 10.30 10.30 10.15 9.95 
Savannah, cents........ 9.96 9.94 9.80 9.73 9.57 9.42 
Galveston, CENTS... cccee 10.20 10.20 10.05 10.00 9.85 9.70 
Memphis, cents........- 9.20 9.20 9.05 8.95 8.80 8.65 
Norfolk, cents.......... 10.19 10.19 10.00 9.88 9.81 9.69 
Augusta, cents......... 9.81 9.81 9.63 9.56 9.38 9.25 
Houston, cents......... 10.15 10.15 10.00 10.00 9.85 9.70 
Little Rock, cents...... 9.10 9.05 9.00 8.88 8.75 8.58 
St. Louis, cents........ 9.25 9.25 9.25 9.15 9.15 9.15 
9.21 9.10 


Dallas, cents........... 9.60 9.60 9.45 9.40 





Cotton Crop Estimate Reduced 


HIS year’s cotton crop was estimated by the Department of 

Agriculture at 14,243,000 bales of 500 pounds gross weight, based 
upon December 1 conditions. Last month 14,438,000 bales were 
estimated. Production last year was 14,828,000 bales. The esti- 
mated yield per acre is 150.8 pounds for this year, compared with 
an estimate of 154.2 pounds a month ago and 155.0 pounds produced 
last year. 

The department announced the acreage left for harvest was 45,- 
218,000 acres, after abandonment of 2.1 per cent. of the 46,191,000 
acres in cultivation July 1. 

Forecast of production of the principal producing States, compares 
as follows: 





Dee. 1, Novy. 1, 1929 
1930 1930 Final 

ORRIN 563 Sie stale wate waars 1,495,000 1,470,000 1,342,000 
Se OP Pee irk eee ar 160,000 165,000 153,000 
FT TREO Sere ee 910,000 905,000 1,435,000 
COTITOEMIA: occ cc csecccscese 250,000 230,000 260,000 
PE ative ce yieses os 50,000 49,000 29,000 
CPN a one eewewaoe<e tees 1,625,000 1,640,000 1,343,000 
ree 710,000 690,000 809,000 
Miasiesippl ...ccccccccccce 1,500,000 1,590,000 1,915,000 
EE «wv6's wis bie. 9 pinieie.e 6535. 160,000 155,000 220,000 
New Mexico........ssecees 100,000 100,000 90,000 
North Carolina...........- 795,000 840,000 747,000 
NS, Pee 900,000 950,000 1,143,000 
South Caroling... ... 6.2.06. 1,040,000 1,030,000 830,000 
TONED ncnscccesscsuess 400,000 405,000 515,000 
Ce SEA Ress Spe ene Ors 4,100,000 4,175,000 3,940,000 
pS Pere eee 42,000 39,000 48,000 
Lower California.......... 49,000 55,000 =n aes 
All Other States..........-. 6,000 , 5,000 9,000 

MENA is awa cne sc ncele wipaca overs 14,243,000 14,438,000 14,82 14,828, 8,000 


All other States and Lower California (Old Mexico) are not in- 
cluded in United States total. 
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December 18, 1930 


WHEAT PRICES FAIRLY STEADY 





Only Fractional Fluctuations Follow Early 
Bulge, but Corn and Rye Show Weakness 


EPORTS that the Grain Stabilization Corporation had 

advanced the basis at which it would buy May wheat, 
combined with some buying of futures by that agency of the 
Federal Farm Loan Board at a fraction above the 81c. to 
81%. level in effect since last Saturday, lead to a general 
buying of all futures by operators and shorts during the 
closing session Wednesday on the Chicago Board of Trade. 
The result was a bulge of lc. to 1%c. from the early low 
marks. July showed the most strength, the upturn running 
into free selling. With this exception, the leading cereal 
fluctuated within a narrow and meaningless fractional range 
throughout the week. 

Foreign news, however, was mildly bullish, with Russian 
shipments showing a pronounced decline. Domestic milling 
demands were brisk, while a Department of Agriculture 
estimate fixed 236,000,000 bushels as the likely quantity to 
be fed to livestock this year, against 90,000,000 bushels in 
1929. 

Corn swung within a much wider range than did wheat, 
with speculative interest increasing in the yellow cereal. 
After holding firm on Monday and Tuesday, prices dipped at 
midweek from 1%c. to 2%c. on the realization that the con- 
tinued mild weather was reducing the feeding demands 
appreciably. Weakness in hogs was also a factor. The 
Thursday losses were fractional. Oats followed the trend 
of corn, but held within a fractional range in featureless 
trading. Rye scored extreme gains of beter than a cent on 
both Monday and Tuesday, only to cancel most of the ad- 
vance in the trading that followed. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 191,241,000, off 4,321,000; corn, 
6,975,000, up 11,000; oats, 29,158,000, up 889,000; rye, 15,- 
914,000, off 593,000; and barley, 12,269,000, up 496,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ...sccscseces 77 77% 774 774 77% 77% 
BREED. o cccnteeecntes 781% 78% 79% 79% 79% 79% 
MURR acre chird ec acto 81 81 81 81% 81 81% 


Daily closing quotations of corn options in the Chicago 
market follow: ' 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee eee 73 73% 73% 2% 72% 71% 
MME Guise wc encns teen 76% 77 77% 75% 745% 73% 
eee ee 78% 78% 79% T73% 76% 13% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE Cee 35 353% 3556 34% 843, 3414 
DEE 66-benms cesen cee 361% 36% 3656 35% 35% 385 
MNS aac Swede news 37 37 3% 375 37 365% 36 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December . 46% 47 3% 4856 AT% 47 3% 47 
March .... 47% 47% 49 48 47% 47% 
May .... 47, 48 494 48 48 47% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-———_Wheat—_, Flour, —_—Corn—. 








a, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

i 542,000 257,000 11,000 PP 

Saturday ....... 436,000 271,000 9,000 yO ee 
LO ean 1,276,000 240,000 12,000 2,047.000 

OMIA 55:0, ¢:6%.0 470,000 16,000 7,000 Oe |) 
Wednesday ..... 563,000 163,000 3,000 1,332,000 
whursday 6... ss 1,021,000 599,000 8,000 920,000 

MEAT ss oiehsc ave 4,308,000 1,546,000 50,000 keer 

Last year....... 6,552,000 1,788,000 49,000 $381,000 «ss ccccee 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to December 5, according to statisties com- 
Diled by The Financial Chronicle, 9,650,464 bales of cotton came into 
sight, against 9,758,358 bales last year. Takings by Northern spin- 


hers for the crop year to December 5, were 394,662 bales, compared 


With 533,338 bales last year. Last week's exports to Great Britain 
and the Continent were 292,276 bales against 333,456 bales last year. 
From the opening of the crop season on August 1 to December 5, 
such exports were 8,319,715 bales, against 3,460,719 bales during the 


orresponding period of last year. 
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FURTHER WEAKNESS IN STOCKS 


Continued Price Declines with More Pressure 
to Sell than to Buy—Bonds Lower 


GTOCK prices remained depressed in nearly all sessions. 

this week, but trading was moderate on most occasions.. 
Disturbing factors appeared, however, and one of the more 
important reasons for stock selling was the continued liqui- 
dation in bonds, which was attributed largely to bank selling. 
A further development of an unsettling nature was the clos- 
ing of a local bank. 

Early in the week, easing appeared in the railroad stocks, 
which went into new low ground for the movement. Other 
groups of shares were weak, in sympathy, and many new 
lows were recorded in all parts of the list. After a drifting 
and uncertain market on Tuesday, something close to acute 
weakness developed on Wednesday, prices of stocks dropping 
largely because of the reluctance of buyers to make commit- 
ments. That reluctance was heightened by several external 
incidents, such as the further drop in the price of silver to 
a new low level and a partial loss of the recent gain in the 
price of copper. Car loading reports also were unfavorable, 
but hopes were raised somewhat by an increase in the total 
of unfilled orders on the books of the United States Steel 
Corporation. 

Bond quotations fell steadily this week, continuing the 
decline that began in a small way two months ago. Losses 
in this section were among the sharpest recorded in recent 
years. Rail bonds led the way downward, owing partly to 
bank selling. Utility and industrial issues also were sold 
in volume, while the foreign list developed weakness. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 107.94 77.70 76.35 T5.85 75.23 74.70 74.74 
Industrial ..... 189.85 190.95 190.86 190.85 190.56 190.38 190.40 
Gas & Traction. 156.90 138.75 137.40 137.85 1386.80 137.60 137.65 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 










Week Ending’ 7—Stocks———Shares—, -————_ Bonds, 
Dec. 12, 1930 This Week Last Year This Week Last Year 
|) eer 720,000 3,002,000 $4,684,000 $6,740,000 
WE: cacuseeeevescas 1,983,800 5,018,100 9,804,000 15,609,000 
ei 2,116,300 3,647,500 11,292,000 12,775,000 
Wednesday . 3,147,000 3,897,300 9,798,000 10,476,000 
Thursday 888,900 4,504,900 12,553,000 12,230,000 
WR ee ho e.ese an caw s' 2,100,000 4,250,000 EE PE ey 
RBI cciesinieecwliesie aes 12,956,000 24,320,400 Giicccanve QGdevedsane 





Pacific Coast Automobile Trade 


SAN FRANCISCO.—A number of 1931 models are now 
appearing in this market, and are selling fairly well, indi- 
cating to large distributors that there will be a better market 
for new cars than has been apparent during much of the 
present year. Some of the assembling plants which have 
been shut down are again open for continuous runs, and one 
large plant is under construction. Foreign markets are 
being looked to, by manufacturers of both truck and pleasure 
cars, to help maintain business during the coming year. 


LOS ANGELES.—Production of automobiles in this terri- 
tory is confined to a branch plant of one of the cheaper lines 
of cars. This plant has been enlarged and is reported to be 
doing a fair business. Sales of all makes of automobiles in 
Southern California for the first ten months total $95,373, as 
compared with $152,710 for the same period of 1929. August 
and September sales were a little more than 9,000 cars for 
each month; sales for October totaled 7,874 cars, while No- 
vember sales were about 5,000. 

Sales of trucks show a corresponding decrease during the 
year. Dealers in secondhand cars state that business during 
November was much better than during any previous month 
of 1930, but sales still are much below the record for the same 
period of 1929. Although automobile accessories are moving 
in a satisfactory volume, sales are smaller than they were 
last year. The outlook is encouraging, however, for better 
business during the Winter months. 


Orders for floor coverings for the new Spring season have been 


small, and the local market has become dull, Little activity is 
expected until after the turn of the year. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Flour production has been maintained close to normal on 
the strength of November sales, but demand has fallen off 
sharply this past week, and little activity is expected until 
after the inventory period. The building material market 
is very quiet, but there has been a slight revival of sales 
of residences, due to attractive prices to buyers. 


KANSAS CITY.—Local retail stores report that the holi- 
day shopping has started in a fairly active manner, al- 
though purchasing is not on quite such a large scale as it 
was a year ago. General sales in necessities continue at a 
fairly normal rate, as compared to the record of the last 
several months. 

Livestock receipts were somewhat heavier than they were 
during the previous week, with prices well maintained. 
Flour sales continue slow, although shipping directions were 
fairly good. Building permits for the past month for struc- 
tures for living quarters showed quite a drop over those 
for November a year ago. Other building continues at quite 
a heavy figure. 


Pacific States 


SAN FRANCISCO.—Business for the week showed a 
forward movement, with trade fast approaching the peak 
for the holiday season. Many inducements are being offered 
by the stores, merchants trying to clear their shelves before 
the end of the year. In some instances, the response to 
advertising has been large, resulting in a volume of sales 
for some items that is in excess of the record for the 
comparative period of a year ago. 

The year is expected to close with a good many read- 
justments among the big organizations, with non-profitable 
departments being eliminated. This will have a tendency 
to create a healthier basis on which to go forward, and in 
those firms where this adjustment already has been made, 
demand is fairly steady for staple articles and merchandise 
of fixed value. Retail sales in Oakland continue to lead the 
cities in this district. For the year thus far, there is an 
increase amounting to 8.5 per cent. 

Building construction in this section also is showing up 
well, although most of the larger projects have not been 
started, as yet. Shipbuilding is showing some signs of 
revival. One commodity that is regarded as a barometer 
for business in this district is steel, and during the past 
two weeks an increased demand has been noted for both 
structural shapes and reinforcing steel bars. 


LOS ANGELES.—Business in both retail and wholesale 
lines the past week is reported well up to the average of 
previous years. Holiday purchases are confined more to the 
staple and non-luxurious lines than they were last year, 
with a better demand apparent for high-grade merchandise 
in the wearing apparel lines. Furniture and house-fur- 
nishings show an increase in sales over the record of the 
previous weeks. 

A seasonal decrease is noted in some industria! lines, 
notably in oil machinery and the steel industry, while the 
manufacture of food products and meat-packing are showing 
slight increases over last year’s output. Oil production for 
November is estimated at 18,000,000 barrels, which is 
slightly under that of the previous month and that of a 
year ago at this time. The value of building permits issued 
in Los Angeles during the year to date amounted to $68,- 
805,490, a decrease of 22.7 per cent., as compared with that 
of 1929. Permits for November totaled 2,148, valued at 
$4,784,444; of these permits, 385 were for dwellings and 
apartments. 


SEATTLE.—Building construction in Seattle in Novem- 
ber totaled $3,024,675 compared with $1.245,950 for the like 
month of 1929. The eleven months’ total is $25,802,140, 
compared with $27,731,600 for the corresponding period of 
1929. Bank clearings in November totaled $148,083,904, 
against $207,551,511 for the same months of last year. The 
total for the eleven month period is $1,844,288,841, com- 
pared with $2,474,690,414 for the corresponding period of 
last year. A slight gain in real estate activity is shown 
for the last week, compared with that of the week just 
previous. A total of 57 contracts, with a value of $251,389 
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were filed. Mortgages numbered 241, valued at $618,881, 
Deeds filed totaled 382. 

The movement of electrical goods for the last week was 
scattered and light, but measured up well with the record 
of other recent weeks. Buying of wire, switch gear, small] 
apparatus and $38,130 worth of wire represented the bulk 
of the activity. Automobile sales for the week ended No- 
vember 29 totaled 233, compared with 273 for the week 
previous and 391 for the corresponding week of 1929. The 
total of automobile sales for November was 1,310, against 
1,840 for the same month of 1929. Retail trade is only fair, 
There is a lower price level apparent in all lines. 


PORTLAND .—There has been a fair volume of seasonal 
trade during the week, though the movement is still not up 
to normal. Holiday buying is the feature of retail business, 
and is aided by clear, open weather. The jobbing trade 
has shown little change in recent weeks and country orders, 
particularly from the grain sections, reflect the unsatisfac- 
tory farming situation. Bank clearings for the past month 
were $147,265,804, as compared with $193,859,250 in the 
same month of 1929. For the eleven months of the year, 
clearings totaled $1,634,724,983, a decrease of $274,477,958, 
as compared with those for the same period last year. 

Lumber production is decreasing, as the annual holiday 
shut-downs approach, but sales are holding up to the recent 
level, and the price situation, in the main, is steady. For 
the past week, 228 of the larger mills in the Douglas fir 
region reported a cut of 102,018,087 feet, while orders were 
bocked in that period for 106,190,999 feet. There was a 
large increase in business with domestic ports, but sales 
in other markets were lighter than in the previous week. 
Domestic cargo orders amounted to 50,357,926 feet, while 
business for delivery in rail territory called for 30,578,212 
feet, and export sales were 15,584,257 feet. The local trade 
bought 9,670,604 feet. Shipments were 104,573,004 feet, 
and unfilled orders increased 2,251,677 feet, totaling 404,- 
275,698 feet. 

A moderate amount of export wheat business was worked 
during the week, but at low prices. Farmers who have 
remained off the market, anticipating a reduction in freight 
rates to terminals, offered wheat more freely when an- 
nouncement was made of postponement of the proposed cut. 
Wheat exports from Portland in the past month were 1,- 
722,396 bushels, as compared with 1,025,363 bushels in 
November last year, and flour exports were 96,966 barrels, 
as against 104,516 barrels a year ago. 

Apple trade continues active for export, but domestic 
buying is not heavy. Shipments to Europe last month were 
435,010 boxes, and for the season to date 853,453 boxes, 
compared with 256,878 boxes in the same period last season. 
Pear exports have been 166,311 boxes for the season, against 
67,168 boxes a year ago. The movement of fresh fruits 
and vegetables from producing districts is declining, load- 
ings in the Pacific Northwest for the week were 2,375 cars, 
or about 35 per cent. of the peak movement in October. The 
marketing of livestock has shown a steady decline. Re- 
ceipts for the year to date have been 5,008 cars, as compared 
with 5,342 cars in the same period of 1929. 


Dominion of Canada 

MONTREAL.—Retail trade in the more staple lines of 
merchandise has been of fair average during the week. The 
principal interest of shoppers has been centered in holiday 
buying, and the large department stores have been well 
patronized. There has been an evident tendency to the pur- 
chasing of the more serviceable merchandise for gift pur- 
poses, but sales to date of jewelry, furs and other expensive 
lines have been a little in excess of earlier expectations. 
Shipments in the wholesale dry goods trade are made prin- 
cipally in response to mail orders for quick deliveries of 
seasonal goods in fair aggregate volume. General groceries, 
fruits and produce are in steady demand at unchanged price 
levels. 

The building trades present no new features. Construc- 
tion work is gradually slackening with the advancing season, 
and no important undertakings are scheduled for the im- 
mediate future. The local iron market is inactive, due to 
restriction of operations in various industrial plants, though 
there are some indications of improved conditions after the 
turn of the year. 
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SURVEY OF AUTOMOBILE TRADE 


HE following reports on conditions in the automobile 

trade and allied lines, received from branch offices of 
R. G. Dun & Co., supplement the regular reports which ap- 
peared in last week’s issue: 


TOLEDO.—The year in the automobile industry has been 
one of complete readjustment. Indications are that this has 
been pretty well finished, and now the trade is headed slowly 
back toward a more satisfactory condition. Stocks are low, 
and production has been kept down to actual sales. Many 
of the weak dealers have been eliminated, and many new sales 
connections made. These new connections have been entered 
into without the handicap of a large stock of used cars. New 
models are being produced a little earlier, and there is on file 
orders for some ten thousand of these to be delivered as 
produced. This has stimulated employment, to some extent, 
with the result that comparing recent months with those of 
a year ago a more favorable showing is made. During the 
past two weeks, employment has increased in the automobile 
factories by about one thousand. 

Cars produced here for the year up until November 25 
number 75,651. For the same period last year there were 
manufactured approximately 243,800 cars. In the motor 
truck or commercial car field, there has not been much change 
during the past few months, the output running under that 
of last year, but more interest has been shown in the way 
of inquiries, and the belief exists that this business will give 
but little prospect of increase during the Winter months, but 
promises much better for 1931. Accessories and parts fac- 
tories just about kept pace with the automobile industry, with 
the exception that as the new models are being produced 
there has been some improved buying. In the tire field, there 
appears to be a little inclination to hold to prices a little 
more firmly as they have been very low. 


NORFOLK.—The offering of many new models at some- 
what lower prices has stimulated buying to such an extent 
that the present level of sales is slightly higher than it was 
a year ago at this time. Light cars form the bulk of the 
demand, and the general situation, both as to cars and ac- 
cessories shows an improvement. Dealers are much more 
cheerful than they were a few months ago regarding the 
outlook for 1931. 

A local assembling plant has been working three days a 
week for several months. An increase is reported in the 
number of cars bought for cash, and the number of reposses- 
sions has been reduced to a minimum. Conservatism has 
prevailed as to “trade in” values, and dealers have been able 
to move used cars more quickly, resulting in the lowest stock 
of light cars in several years. 


ATLANTA.—This is a distributing center for automobiles, 
trucks, tires and accessories. Automobile and truck dealers 
generally express satisfaction with sales so far as units are 
concerned, but the “trade-in” proposition, due to keen com- 
petition, is still more or less troublesome, and has cut down 
volume in dollars and cents, as compared with the record for 
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the same period last year. No particular change in prices 
is anticipated in automobiles or trucks, these already having 
been made earlier in the season. Tires show some decline in 
prices, although this is said to be due to improved and cheaper 
methods of manufacture, and not to general business condi- 
tions. 

Stocks of automobiles and trucks are sufficient for current 
needs, although little or no surplus is carried. The supply 
of tires with distributors and manufacturers is enough to 
take care of shipments during the next sixty days, which will 
largely provide for early Spring needs, but the opinion is 
expressed that it will be necessary for factories to replenish 
their diminished stocks shortly after the turn of the year. 
No general improvement in the automobile trade is antici- 
pated in this section until after March 1. 

INDIANAPOLIS.—Automobile production and sales in 
this territory have declined, and both are considerably below 
the average. No improvement in demand is expected during 
the balance of the year, but in January there should be a 
moderate increase in sales, due partly to the new models 
which will be offered at that time. Prices, on the whole, are 
expected to be less and values greater. Profits in the ten 
months, as compared with those for the ten months last year, 
ending October 31, are off approximately 50 per cent. 

The regulations of new cars in Indiana for the first ten 
months of 1929 totaled 112,531, as compared with 66,641 for 
the comparative period in 1930. While demand in 1931 is 
expected to be in excess of that of last year, there doubtless 
will be an oversupply of cars to take care of it. 

Sales of automobile equipment, consisting of accessories 
and service station necessities, have held up exceptionally 
well during the year, considering general conditions in the 
trade. This is said to be due partly to the fact that many 
persons are driving old automobiles, instead of trading for 
new ones, thus creating an unusual demand for replacement 
parts and tires. 

TWIN CITIES (Minneapolis-St. Paul).—Sales of all 
makes of cars kept up well to about May of this year, but 
since that month registrations have fallen off, to quite an 
extent, especially in the moderate and medium-priced cars, 
and at this time the output is reported 30 to 50 per cent. 
below that of last year. Sales of high-priced cars have 
borne up fairly well but, in some instances, below those for 
the corresponding period of 1929. Dealers, however, appear 
quite optimistic, owing to the large reduction in the amount 
of used cars on hand during the last ten months, and antici- 
pate a better demand for new cars next year. 

Distribution of all kinds of accessories is reported some- 
what ahead of that of last year, and there is a good demand 
in that line at present. Generally, the prices of cars are 
slightly below those of last year, but are steady at present. 
Prices of accessories have not changed much, and no great 
fluctuation is anticipated in either line. 





Sales of print cloths last week were substantially below the ratio 
of current restricted production. Most of the business done was on 
a few wide constructions. Fine combed goods were very quiet. 





Canadian Trade 


E lower temperatures and more season- 
able weather during the past week have | in lines suitable for 
given a decided impetus to retail trade in | Leather has shown 
most Provinces. Men’s overcoats and heavy 
underwear, footwear, including overshoes and 


tubbers have been in active demand. Sales 
of women’s dresses, both for evening and 
street wear, have improved markedly, and | diate future. 


Women’s fur coats, particularly in the me- 
dium-priced lines, are finding a ready sale, 
according to dispatches to Dun’s REVIEW 


amount of business is being booked in special 
lines for Spring deliveries. 
groceries is steady, and some increase is noted 


a tendency to firmness, 
and sales volume is fair. 
a whole, are operating on reduced time, but 
practically all the larger’ manufacturers are 
arranging for increased output in the imme- 
Prospects for this industry for 
1931 are regarded as more encouraging than 
they were a month or two ago. 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


Trade in staple 
the holiday trade. 


Shoe factories, as 
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BARROW, WADE, GUTHRIE & CO, 








from branch offices of R. G. Dun & Co., lo- 


ACCOUNTANTS AND AUDITORS 


cated in the chief commercial and industrial 
centers of the Dominion. Buying already has 
increased to such an extent that merchants 
Tegard the outlook as fairly encouraging for 
4 volume of Christmas trade well up to 
normal. 

Clothing and dry goods jobbers find that 
business is comparatively satisfactory, weekly 
Sales reaching, and sometimes exceeding, the 
totals for the same period last year. Mail 
orders are coming to hand freely, and a fair 





DIVIDEND NOTICE 


THE GENERAL TIRE & RUBBER COMPANY 
Akron, Ohio. 


A quarterly dividend of 1% per cent. 
will be paid on the 6 per cent. Cumula- 
tive Preferred stock on December 31st 
to stockholders of record December 
20th. THE GENERAL TIRE & RUB- 
BER COMPANY, Akron, Ohio. 





Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
oom Detroit St. hante 
cago San Francisco 
Cleveland Les Angeles Seattle 
Dallas Philadelphia Utica 
Representatives 


Mexico City, Mexico 
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EXCHANGE PLACE, NEW YorRK, IN 1841 
Where the first office of The Mercantile Agency was located. 


























“CIN 1841 2° 
THE MERCANTILE AGENCY WAS FOUNDED 


for the Promotion and Protection of Trade 


During the eighty-nine years since The Mer- 
cantile Agency was established, the necessity of 
comprehensive and accurate credit information 
has increased in proportion as the business of 
the United States and other countries has de- 
veloped and expanded. 


Without the use of credit, and without a means 
for determining a basis for credit, the present- 
day mechanism of commerce, the great magni- 
tude of operations, the ease with which trans- 
actions are consummated, and the economy of 
time and of money would not be possible. 


R. G. Dun & Co., The Mercantile Agency, with 
its unequaled facilities for gathering and com- 
municating to its patrons detailed and reliable 
data on the credit standing of commercial houses 


Se. G:. DUN @ Ce, 
Dun Building x 


290 Broadway « 


generally throughout the civilized world, has 
consistently occupied a foremost place in the 
promotion and protection of trade. 


For almost nine decades, the reports of Thé 
Mercantile Agency have been an indispensable 
guide to credit men in appraising the credit a 
prospective purchasers and have afforded safe 
guards against defaulted payments, which fre 
quently occur through a lack of such credit im 
formation. 


The cost of having at your command R. 6G 
Dun & Co.’s Reference Book and Credit Report 
is trifling compared with the service they rende 
daily. Write our nearest branch office for ful 
information or address your inquiry to 


The Mercantile Agencj 
New York Ci 


and in 256 other Cities 
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